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Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


18, 18, 20 end 22 William Street 
476 Fifth Avenue, at 41st Street 
401 Medison Avenue, at T2nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
OOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


CONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNGIENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitos & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





New York-Chicago - Pittsburgh - Cleveland 
Washington -St.Loute- Kansas City-Portiand 
LosAngeles-Denver - Seattie - Minneapolis 
Boston-Cincinnati- Detroit - San Francisce 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


Financial 


weeeannanaeernenss eeeeeeeeeemm 


HaRRIs, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


187 Old Bread Street, Lenden, E. C 


HARRIS, FORBES & CO., Ine 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Financial 
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HARVEY FISK & SONS 
Members New York Stock Brchange 


120 Broadway New York 
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Correspondents: NEIDECKER & CO.,LTD., 
9-18 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Act as fiscal agents for munici- 
as and corporations and 

eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


Established 1810 


THE 
MECHANICS Anp METALS 
NATIONAL BANK 

OF THE CITY OF NEW YORK) BOSTON NEW YORK CHICAG® 
Cable Address “‘Whiteweld” 
Capital, Surplus, Profits 
Deposits, Sept. 28, 1925 


$26,000,000 
- $271,000,000 





EDWARD B.SMITH &CO. 


Foreign Exchange |Trust Service 


Bond Department 


Investment Securities 








PHILADELPHIA NEW YORK 


The New York 
Trust Company 





The Chase National Bank 


of the City of New York 
57 BROADWAY 
bad $20,000,000.00 


-  26,895,767.73 
+ 478,031,888.57 


Capital ° e 
Surplus and Profits ° 
Deposits (Sept. 28, 1925) 


ALBERT H. WIGGIN 
Chairman of the Board and President 


DIRECTORS 


Henry W. Cannon 
Albert H. Wiggin 
John J, Mi i 
Guy E. Trp 
James N. Hill 
Daniel C. Jaeklin 
Charlies M. Schwa 
rawaea i. "Ei 
: wa ° er 
57th St. & Fifth Ave. Edward T. Nichols 
Newcomb Cariton 


| Frederick H. Ecker Malcolm G. Chace 


. Eugene V. R. Tha Th N. McOarter 
40th St. & Madison Ave. “ scene t. Caaaen 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 


We Invite Accounts 
of 
Banks, Bankers, Corporat 
viduals on favorable terms. 
to meet or correspond with those who contem- 
plate making changes or opening new accounts, 


Member Federal Reserve System and 
N. Y. Clearing House Association 








LIVIMGSTON E. JONES. President 


Forgten anp Trust Derantuent Fact 








i 
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J, P. ‘MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & OO., PHILADELPHIA 
6th and Chestnut Streets 


@ORGAN GRENFELL & 00O., LONDON 
No. 22 Old Broad Street 


@ORGAN, HARJES & OO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Voreign Exchange, Commercia Oredits. 
Cable Transfers. 


Siseular Letters for Travelers, available ip all 
parts of the world. 





BROWN BROTHERS & CO, 


Fstablished 1818 
PRILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
ganDon 





————_—— 


@. Suffern Taller James G. Wallace 


TAILER &@ 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Becurities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





REIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
SMBERS N.Y. STOOK EXCHANGE 


Gzecute orders for purchase and sale 
of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


160 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Cemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 
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Maitl and,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issuejLoans. 


Bille ef Exchange, Telegraphic Trenefers, 
Letters ef Oredit 


on 
National Provincial Bank, Limited, London 


Messers. Mallet Freres & Cie, Paris, 
and 
Principa! Places in Mexice. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


4 PINE STREET NEW TORE 
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Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities beught and seld en sem 
mission. Travelers’ credits, available threugh- 
eut the United States, Cuba, Puerte Rice, Mexice. 
Oentral America and Spain. Make cellectiens 
in and issue drafts and cable transfers en abeve 
eountrics. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 

Bas, Heine & Cle. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bilis of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





| 


Sutectanat Houses and Drawers sf Foreign Guten 
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KIDDER, PEABODY & CO. 


116 Resende St. 17 Wat St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
18 Weybesset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 








LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIB., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londos# 
11 Lombard Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreton E. See 
Securtites Bought and Sold on Commtsstos 

Letters of Credu 








Redmond & Co. 


New York Philadelphies 


Pittsburgh 


Baltimore Washingtos 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
80 Pine Street New York 


Dollar & Sterling Commercial Letters 
of Credit 
Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


PRD DORI 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Chicago 
Providence 


Boston 
Detroit 


Established 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
Cemmonwealth Bidg. Miners Bank Bidg 


PHILADELPHIA, PA 
Packard Bidg. 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadeiphia Stock Exchange 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
$0 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


imeor porated 


Iilinole Merchants Bank Buliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


SOSTOR SEW YORK 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





SIMON BORG & CO. 


fembers of New York Stock Ezchange 
Ne. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 














| PHILADELPHIA 


Scranton 


Reading 
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MILLETT, ROE & Co 
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INVESTMENT SECURITIED 





MEMBERS 
REW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 
Offices in More Than 50 Cities. 





COLVIN & CO: 


104 S. La Salle St., 14 Wall St., 
CHICAGO NEW YORK 


Investment Securities 
Foreign Exchange 
Comm dities 


{ New York Stock Exchange 

MembersiChicago Stock Exchange 
Seo" 0 Board of Trade 
New York Coffee Exchange 








ROBINSON & CO. 


INVESTMENT SECURITIES 





26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 





Members New York Stock Exchangz 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 





Established 1875 


Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 

















THE CTTRONTCLE 














(PPP LLL LLL 
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We invite inquiry regard- 
ing facilities and secur- 
ities of Associated Gas 
and Electric System. 
Founded In 1852 

ta =e AB 300 600 

consumers in exception- 

ally good public utttity 


territories with 2,060,000 
population. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up (Capital and Surplus 
$27 ,000 .000 


61 Broadway New York 





W E extend the 

facilities of our 
organization to thuse 
desiring information or 
reports op companies 
with which we are iden- 
tified. 





— | 


ELECTRIC BOND AND 
SHARE COMPANY 


(J ncor porated tn 1905) 


Paid-up Capital and Surplus 
$75,000,000 


71 Broadway 





New York 








aa 


19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baitmere 
Steck Exchanges 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Kall, 


Established | 865 
6 Nasseu St., N. Y. Tel. 2780 Rector 
Members of N. Y. 8tock Exchange 





fe 





Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 





Branch Offices 10 Chicago, Detroit 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
ef ecutstanding issues 


tmauiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS. JR.& @ 


6? WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


481 SO. LA SALLE ST., 


CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


























MUNICIPAL AND RAILROA: 


BONDS 


For Conservative Investment 


Ri. 1. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street 


BOSTOR 


ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
oF 
INVESTMENT ISSUES 


Henry a Lindsley 


Oo. 
Incorporated 
111 Broadway New York 
Telephone Restor 2320 











St. Louis New York Chicago 




















GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


| Cw) 


Originators and 
Distributors of 


Investment 
Securities 





Cincinnati New Orleans 
i. tol Boston 
(CHANDLER & (SOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















iNVESTMENT SECURITIES 


DE RIDDER, MASON & MINTON 
TELEPHONE: HANOVER Oy 


24 BROAD STREE1 NEW YORK 























BOISSEVAIN & CO. 


Members of the New York Stock Bxchange 
68 BROADWAY, NEW YORE 


INVESTMENT SECURITIES 


COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
@ESSRS. PIERSON @ CO. 
Amsterdam, Holland. 














WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


$31 Pine Street New York 
Union Trust Bldg. Pittsburgh 
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Foreign 





Banque Nationale de Credit 


Capital (entirely 


te Ul ncsainnead fre. 250,000,000 
Ee frs. 102,760,000 
Deposits.___......_. fre. 2,607,751,000 

Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


NS ee $30,000,000 
eserves Peed. .ccccicccccctnccsss 20,750,000 
Reserve Liability of Proprietors... 30,000,000 

$80,756 750, 000 





Aggregate Assets 20th Sept. 1924_$370, 242,892 892 
OSCAR LINES, General Manager 


403 BRANCHES a and AGENCIES in the 
ustralian States, New Zealand, Fiji, Papua (New 
uinea), and London. The Bank transacts 
every description of Australasian Banking Busi- 
Qess. Wool and other Produce Credits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY, STREET, E.C. 8. 





Juternational 
Banking Zorporation 


NMED BY THE NATIONAL CITY BANK O? NEW YORE) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDoNn 


Capital and Surplus, $10,000,000 
The Only American Bank Operating 


Throughout the Orient 
Branches tn 
China Sots poeemenes oe 
japen anto ming in 
dia Philippines . jova 





Royal Bank of Scotland 


Incorperated by Royal Charter 1727. 
Capital (fully paid)__...........-- 
Cash & Undivided Profits Oct, 1925_ £2,464,704 
Deposits Oct. 1926_____......---- £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Genera! Manager:A.K. Wright,C.B.E.D.L. 
Lendon City Office - 3 Bishopsgate, E.C.2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I, 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Businezes Transacted. 


Correspondence Invited. 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N. Y. City 





Bankers 
it M.. 


ptances and 
P or at 


The Union Discount Company of London, Limited 
39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 
$5 = £ 


The C deals in British G t T Bille, Londen 
e py od eals in Rate Meee 8, Londen 


Enquiries Invited. 
CABLES UDISCO LONDON 

















BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 





London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 
| 5= £1. 
| Capital Subscribed . 2 «@ . * « . . oe 8 . $9 ,955,600 
} Capital Paid Up ee ee Ce ee ee 11,744,460 
| Reserve Fund and Surplus ae . ss a fe 9,209,310 
| Deposits, etc., at 30th June, 19856 . . . +. « « '254,305 











876 Branches and Sub 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted, 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS, 





Branches 




















NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 


FULLY PAID CAPITAL - 
RESERVE FUND -«- -« 
LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 





£3,000 ,000 
+ £2,425,000 


= 




















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Subscribed Capital__.....- 

Paid-Up Capital 

Reserve Fund..__........- 

The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


< e Capital (Hongkong Cur- 
ae ee - H1$50.000.000 


he 
Reserve Fund in Sterling.--..----- 
Reserve “a in Silver Congkong, 

Currency H $26,500,000 
Reser ve 
H $20,000 ,000 
C. DE C. HUGHES, Agent. 


36 WALL STREET, NEW YORK 





lonian Bank, Limited 

Founded 1839. 
The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGAT LONDON, E.C. 2. 















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And severa) affiliations 
throughout the world 


Authorized av Lire 500,000,000 
Paidin . . , Lire 468 .462,200 
Surplus Lire 300,000,060 


New York Agency, 62-64 William St. 
PHONE - John 1000 





























English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E, C, 
and 384 Branches & Agencies in Australis 


Subscribed Capital.........-.-- £3.750.000 
SONNE. on nn0 css esceee £2,250 .000 
Further Liability of Feepetoters. 2 .500 .000 
Pe tassendanannawes 1,950,000 


Remittances made by — site Trenefev, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
scription transac ear. Australia 


JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C.3 


Capital Authorized_-__.......-.--- WITT | 
Capital Paid Up . £1,060 
Reserve Fund 2 Undivided Profits_ £1,407,811 
Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 
correspondents, Bank of Montreal, 64 Wal) 8t 








THE 


COMMERCIAL BANK OF SCOTLAND Lid. 


Established 1810. 


Subscribed Capital_._..._.....-... £5,500,0006 
I I a anes em gies 1,760,000 
PC WE 6 dct ndbaneee mee 1,760,000 
Deposits (October 31st, 1924) ____- 34,700,006 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard Street 
Kingsway Branch, porerist House, Kingsway 


[> 
Glasgow Office, 113 Buchanan Street, 
300 Branches & Sub-Offices throughout ScoUland. 
Trust and Executory business undertakes. 


New York Agents: 
American Exchange National Bank 
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A staff of Floridainvestment specialists, asso- 
ciated with an institution that has been an in- 
tegral part of the State's economic structure 
for twenty-five years, distributing Florida 
municipals and high grade southern securities 


EDWARD. W. LANE, President THOS. P. DENHAM, Vice-Pres. & Executive Mgr. 


F. B. CHILDRESS, Vice-President and 
Manager of Bond Department 





Resources Over Sixty Million Dollars 





THE 


ATLANTIC NATIONAL BANK 


OF JACKSONVILLE 


‘* Foremost in Florida’’ 
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JAMES N. WRIGHT, President 
T. PICTON WARLOW, V.-Pres. 
GEO, H, STRICKLAND, Treas. 
LOOMIS C. LEEDY, Secretary 


GRIFFITH, 


Mgr. Tampa Office 


Wright, Warlow & Co. 


Municipal and 
Investment Bankers Commute Gouite 
FIFTH FLOOR STATE BANK BLDG. Real Estate 


First Mortgages 


ORLANDO, FLORIDA 


W. CAMPBELL GARVER, 
Mer. St. Petersburg Office 











We Invite [Inquiries About 


LET US SHOW YOU HOW YOU CAN OBTAIN: 


CITIZENS BANK AND TRUST COMPANY 


Capital, Surplus & Undivided Profits Over $2,000,000 


TAMPA 


Florida Investments 


HIGHER YIELD 
ABSOLUTE SECURITY 
NO STATE INCOME TAX 


CITIZENS 
SECURITY COMPANY 


Affiliated with 


Total Resources Over $33,000,000 
FLORIDA 

















Mortgage Bankers Association 


615 lst Avenue North St. Petersburg, Fla. 


of St. Petersburg 
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Greetings to the 


Investment Bankers Association of America 


Convening at St. Petersburg, Florida, December 7 to 11 


Statement of the 


FIRST NATIONAL BANK 
Of St. Petersburg, Florida 
at close of business Nov. 28, 1925. 


RESOURCES 


$7,786,179.32 
Overdrafts _____. a Te ee a emt 8,519.58 
U. S. Government Securities 435,367.54 
Other Bonds and Securities 2,228,118.66 
Banking House, Furniture and Fixtures 386,257.73 
Cash in vaults and due from banks : 4,535,676.69 





$15,380,119.52 


LIABILITIES 
Capital Stock $300,000.00 
Surplus and Undivided Profits 741,794.55 
Circulation ‘ 196,400.00 
Deposits — 14,141,924.97 





$15,380,119.52 


THE FIRST NATIONAL BANK 


OF ST. PETERSBURG, FLORIDA 
With Trust Department 


T. A. Chancellor, President Max A. H. Fitz, Vice-President A. F. Miller, Jr., Asst. Ca: W. R. BI ( 
oe Woe ney Vee wee R. J. McCutcheon, Jr., Cashier D. E. Denney, Aest. Gashier Guy i Reid: a 




















"| HE gracious friendliness of the 

Sunshine City is reflected in 
the banking service offered by this 
institution. 


AMERICAN BANK & TRUST COMPANY 


ST. PETERSBURG, FLORIDA 


A. P. Avery D. E. Beach O. G. Hiestand 
President Cashier Trust Officer 
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Central National Bank and Trust Company 


ST. PETERSBURG, FLA. 
Statement of Condition November 30, 1925. 








RESOURCES 

Loans and Discounts_........__.-..____- ANTS AEA AED th Pe, I $5 ,266,770.87 
Commercial Paper & Acceptances_.__.._.._____--_-_-- aaa ri 2,942 606.08 
I cra a i ct ra 286 ,625.00 

a, re Se ee ee 1 229,115.27 
Cee Se GE PINION, 5 vcs cdccccccudeecstcctesceasenceuciacsen Cle 
I a a es re a al ee a ee ee as 7,637.70 
Cae Pee ae See DO... . ccc davdvatweecdekbaenenenbeoewn 2,502 263.97 

DY ct Boniine cue ne in ceo eee anne mednemmedemies $12,587 ,647.25 
LIABILITIES 
I i eee cae eee ee ema ee te eiediecaice $300,000.00 
Ee ee SE ee re, eee ae 547 409.45 
EE dic «Senso Rinwets anrtnicncddnduuds adn adnns <tatebenadans 11,740,237.80 
pO. | nection ee dee $12,587,647.25 
OFFICERS 
Bs We ———— 
*resident 

R. 8. HANNA FLOYD A. THOMASSON E. ©. SHOEMAKER 

Vice-President Asst. Cashier Asst. Cashier 
W. L. WATSON C. L. ARMSTRONG J. C. SHELTON 

Vice-President Asst. Cashier Trust Officer 
H. D. SMITH W. C. STAMPER J. A. MEAD 

Cashier Asst. Cashier Auditor 


FLORIDA is one of America’s fastest growing states. St. Petersburg is one 
of Florida’s leading cities. And the Central National provides a thoroughly 
modern service which keeps pace with the community it serves. 

















I. B. A. 


INVESTMENT BANKERS—to each of you in your home 


cities—we send this message of greetings and well 
wishes. 

















We are glad to have had you as our guests in St. Peters- 
burg, The Sunshine City. May the new acquaintances 
made and the old ones renewed be a continual source 
of pleasurable benefit. 


In leaving us, if there is anything you overlooked, 
or any information you desire, command us. And 
on your return to our city any time the entire facilities 
of this institution are at your disposal. Come again. 


ALEXANDER NATIONAL BANK 


St. Petersburg, FLORIDA 
U. S. Depository Central at Seventh Street 
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Conservative Florida Securities 


Security not sacrificed for high interest yield. The most vita 
facts to consider when investing in First Mortgages is the standing 
of the house behind the loan. Our Mortgages are secured by 
improved real estate worth two or more times amount of loan. 
Principal and interest guaranteed by us. 


Asi for our ** Booklet of Facts”’ 


FIRST BOND & MORTGAGE CO. 


CAPITAL & SURPLUS $650,000.00 


OFFICERS 
_,_W. R. O'NEAL, President —_— JOHN McCULLOCH, Vice-President 
: or phipoon ( are om JAS. L. GILES, Secretary-Treasurer 
° ° ’ - t . 
President First National Bank M. S. VERGOWE, Assistant Secretary 
FIRST NATIONAL BANK BLDG. ORLANDO, FLORIDA 








First Mortgage Real Estate Bonds 


This Company specializes in First Mortgage Real Estate Bonds secured by 
income-paying city business property appraised at substantially twice the 
amount of the mortgage loan and located where sound development steadily 
enhances the value of the security. 

teferences: All Miami banks. 


A 24-page illustrated brochure sent upon request. 


JHE FILER-[LEVELAND POMPANY 


3112 Bedford Bldg., Miami, Florida 











We Guarantee Principal and Interest 


Safety and Profit combined in First Mortgage Bonds 
backed by income producing property of 
rapidly increasing value. 


CORRESPONDENCE INVITED SEND FOR OUR BOOKLET 


First Mortgage & Bond Company 


104 East Flagler Street Miami, Florida 


J. R. Tatum, President 
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BUILDING FOR GREATER MIAMI, DESTINED METROPOLIS OF FLORIDA 


Pioneer Banking Service 


For You in Miami 


You may have clients and customers desiring to 
learn about conditions in Miami and Florida— 
especially in relation to real estate and taxation— 
from some one on the ground and who can speak 
with authority. 


Miami’s pioneer bank—here before the city had even 
been incorporated—offers just such service to those 
interested in Florida. 


We and our affiliate, the Biscayne Trust Company, 
shall be glad to answer inquiries and supply informa- 
tion upon request. 





Now under construction 


Bank of Bay Biscayne 


Flagler Street and Miami Avenue 
Biscayne Trust Company, Affiliated 
Forward—With Miami's Oldest Bank Capital and Surplus $1,500,000 

















Statement of the Condition of the 


MIAMI BANK & TRUST CO. 


MIAMI, FLORIDA 





SEPTEMBER 28th, 1925 


Comptroller's Call 


RESOURCES LIABILITIES 
Loans and Discounts_---- ae 7,513,976.74 Capital Stock. -_...---- acheirsmanil $200,000.00 
Commercial Paper Purchase sed__- Hi 1 673,946.08 Surplus and Undivided I rofits_._. -- 482,895.06 
Real Estate Mortgage Bonds_- --- 47 500.00 Deposits _ _ - _ _- : ae mene 31,994,662.68 
Overdrafts _ _ _ _- 5,326.51 
Banking House Furniture & Fixtures 358,129.83 
U. S. Govt. and Other Marketable 
TN ES SO PE Pete 1,451 369.00 
Cash Reserve __- : _.. §$,627,309.58 
0 a een .$32,677, 557. 74 le ot ae iat a ernie ay et eg oe $32,677,557.74 
Deposits Sept. 28th, 1925 $31 ,994,612.68 
Deposits Sept. 28th, 1924 : 5,085,982.16 
I. cnuanes ___..$26,908,630.52 
OFFICERS 
CHARLES L. BRIGGS .« - Chairman of che Board 
D. LEFFLER - - - residen 
R. a PRICE, JOHN €: GIFFORD, V. R. BRICE, H. i. WER. 
Vice- -President Vice-President Assistant Vice-Pres. ast. Titty? 
GEO. E. NOLAN, J. H. PACE, H. G. RETALICK, Pr. J. porte pe 
Vice-President Vice-President Assistant Vice-Pres. Aces. seeiies 
OSCAR DANIELS, R. H. DANIEL, P. M. LINDBLOM, J. M. U Or > 
Vice-President Vice-Pres. and Cashier Asst. Cashier rust icer 
DIRECTORS cinta ti, ible 
H. DEB. JUSTISON » ie 
5r'R. ANTHO — RM PRICE’ FLOYD L. KNIGHT J. H. PACE 
D. LEFFLER R. J. MARSHBURN hae AR DANIELS A. B. SMAL 
SOHN Cc. GIFFORD W. R, COMFORT . O. HARLEY 


MIAMI BANK & TRUST CO. 


116 E. Flagler Street, Miami, Fla. 
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Safe 8% Bonds 


Representatives Wanted Liberal Commissions Paid 
Our bonds are as well secured by property mortgages on centrally located office build- 
as real estate mortgage loans in northern ings, commercial property, apartments and 
cities yielding 514% and 6%. Independ- hotels in Florida worth twice amount of 


ent appraisals by the local official real loan. 
estate board who is a member of National 
Association of Real Estate Boards, show 
eight of our current bond issues average 
40.7% of value. Our loans and our values 
are conservative. 

We endorse each bond, guaranteeing in- 
terest and principal, which we collect and 
pay promptly. Bonds are secured by first Booklet C gives full particulars 


Many insurance and trust companies pur- 
chase our securities. Our company, estab- 
lished six years ago, specializes in first 
mortgage loans. We have never had to 
foreclose on any loan made by this com- 
pany. 


Palm Beach Guaranty Company 


Net Assets over $1,250,000 | 
Guaranty Building, West Palm Beach, Florida 












































1905 Resources Forty Million Dollars 1925 
Municipal 
== BONDS 
pe Industrial 
Public Utility ‘ 
Executor Acts in 
Administrator All 


BOND DEPARTMENT 


— FLORIDA NATIONAL BANK | 7%°" 


Capacities 
With Trust Department 
JACKSONVILLE, FLA. 




















MARX & CO. Knauth, Nachod & Kihne 


| Leipzig, =m) Established 
Investment Bankers | Germany gy) 1802 
| ws 
BIRMINGHAM, ALA. Seventy-three years of con- 


| timuous f inking ezperrence 
Southern Municipal, Corporation | Commercial and Travelers Credits 
| 


Foreign Exchange §5§ rities 
and Real Estate Issues. il alia 
} 13 Rathausring, Cable address: 


Leipzig, Germany Nachod, Leipzig 
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BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_____. $29,916,700.00 

Rest and Undivided 
sage $0,613,488.31 

Total Assets_________- 766,147,876.00 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 
At London, England. 


In Paris, Bank of Montreal (France), 


In the United Statese—New York (64 Wall 

y ote oa Si Lt ee! - d a eel te 
can n o 

the Bank of Mentresh, , 


In Mexico—Mexico City, Veracruz, > 
Guadalajara and Montesey. _ Pushin 


WEST INDIES, BRITISH GUIANA d 
WEST AFRICA—Barclays Bank (Dominion, 
Colonial & Oversee ge). : mee | The <a 

a n nw terest 
the Bank of Montreal). eT ee 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industria! bonds 


146 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 














Mining Engineers 


PLP LLP PLP PLL LP PA 


H. M. CHANCE & CO. 











BOETTCHER & COMPANY 
INVESTMENT BANKERS 


TELEPHONE MAIN 194 
828 SEVENTEENTH ST. DENVER, COLORADO 




















NEWTON & COMPANY 


Underwriters and Distributors 


Municipal and Corporation Bonds 





DENVER, COLORADO 




















Investment Securities 





SIDLO, SIMONS, DAY & CO. 


First National Bank Building 
DENVER, COLORADO 

















Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





Electric Railway Engineers 


PRPLPLP LL LLL LA Y RPP PPP LPL LPP PLP PPP PPLE A 








THE 


ENGINEERS AND CONSULTANTS 


i Traction-Traffic-Equipment -Power | 
'\COOCRDINATIOCON or eaervic®- “~AMPrROVED) 


| OPERATIONS —)/MCREASED TRAFFIC” FINAN | 
\aa SEPORTS- APPRAISALS—MANAGEMENT | 


| “S2 Vendorhin Ave. New York City | 








{BEELER ORGANIZATION | 


| 


| 
| 
| 








Gray.Emery.Vasconcells 


and Company 
INVESTMENT SECURITIES 








1717 Stout Street - - - - - - Denver, Colo. 




















HIGH GRADE 
Municipal Bonds 


FREE FROM FEDERAL INCOME TAX 
We Buy, Sell and Trade Bonds of the following States: 
COLORADO, WYOMING, ARIZONA, UTAH, NEBRASKA, NEW 
MEXICO, IDAHO, MONTANA, NEVADA AND WESTERN TEXAS 


Inquiries given prompt and courteous aliention, 
U. S. Nat’l Gi “GG Cg, Phone 
Bank Bidg. U oo, US A l-_ Main 5172 
DENVER 
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Mortgage & 


Securities Co. 
Saint Loouiss 


Dew Orleans < 











S. A. TRUFANT 


Dealer and Distributor 


INVESTMENT SECURITIES 


NEW ORLEANS, LA. 
724 Common Street Member N. O. Stock Exch. 











Investment Bonds 


Government 
Municipal 
Railroad 
Public Utility 
Industrial 





NEUHAUS & CO. 


HOUSTON, TEXAS 
HUGO V. NEUHAUS GEORGE V. ROTAN 




















Investment Securities 


RAILROAD INDUSTRIAL 


POWER GOVERNMENT = MUNICIPAL 


Bond Department 


Guardian Trust Company 
HOUSTON, TEXAS 














|THE CANADIAN BANE 
| OF COMMERCE 


HEAD OFFICE, TORONTO 
| PAID UP CAPITAL. _..._-_------$20,000,000 
| RESERVE.....-- ‘ 
President and General Manager, Sir John Aird 
Assistant General Managers: 
| R. A. Rumsey 


C. W. Rowley F. M. Gibson 
New York Office, 16 Exchange Place. 
S. H, LOGAN, 
Cc. J. STEPHENSON, : Agents. 
JOHN MORTON, 

Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 

| Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 
The National Provincial & 
Union Bank of England, Ltd. 





20 Branches in South Ameries 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
The Anglo-South Americar 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, Ala. 
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GOVERNMENT MUNICIPAL CORPORATION 
BOUGHT AND SOLD 





We specialize in Louisiana and Mississippi Municipals 





Bond Department 


MARINE BANK AND TRUST COMPANY 


215-231 Carondelet Street New Orleans, La. 

















INVESTMENT SECURITIES 


Underwriters Distributors 


GOVERNMENT, MUNICIPALS, 
RAILS, UTILITIES, INDUSTRIALS, 
REAL ESTATE MORTGAGES 


BOND DEPARTMENT 


Canal-Commercial Trust and Savings Bank 


820 Common Street New Orleans 











— 





UNDERWRITERS DISTRIBUTORS 
Municipal and / 
First Mortgage \ Bonds 


SUTHERLIN, BARRY & CO., Inc. 


NEW ORLEANS 
JNO. E. SUTHERLIN, President JNO. L. COUTURIER, V.-P. & Secy. 














STOCKS, CORPORATION & MUNICIPAL BONDS 
STANDARD OIL STOCKS 


All Southern Securities 


WATSON, WILLIAMS & CO. 


Members New Orleans Stock Exchange 


832-834 Common Street 
NEW ORLEANS 
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| Investment Securities 





California Issues a Specialty 


SAN FRANCISCO 
HOLLYWOOD 
SANTA MONICA 
LOS ANGELES 
SAN DIEGO 
| PASADENA 
OAKLAND 










































































r 4 | rrr ra. . TryzX% 
THE TRUTH ABOU 
, ar rn AT kT a oat 
5 CALIFORNIA TAXES 
The New California Law en 
NG TAXES Te BOOKLET, which explains the lib- 
REDUCI pe eral attitude of California tax laws toward 
BONDS bonds and securities originating in other states, 
ener re will be sent free upon request. 
c. 
Security ComMPany 
OWNED BY STOCKHOLDERS OF 
SECURITY FTKCST 
& PZSAVINGS BAN KK. 
SAVINGS COMME a@CIAL vTRv_sT 
¥% Government, Municipal and 
Corporation Bonds 
Fifth and Spring Streets 
Los Anéeles 
OFFICERS 
J. F. SARTORI, President 
M.S. HELLMAN G. M. WALLACE 
Compliments of > ; “* ; 
Vice-President Vice-President 
Securrry CoMPANY JAMES FE. SHELTON JOHN T. COOPER 
= an Vice-Pres. and Secy. Vice-President 
mBAS GEORGE R. MARTIN 
ae P Vice-Pres. and Mér. 
EDMUND W. PUGH H. B. CUTLER 
| Treas. and Asst. Secy. Asst. Manager 
M. H. O'HARA H. C. HARDING 
Asst. Manager Sales Manager 





























go> 
Investment Service Predicated on Knowledge 


Based upon experience gleaned from thirteen years’ operations as an investment banking house in the empire 
comprising the Pacific-Southwest, we feel qualified to weigh and pass judgment upon the relative merits of 
securities originating within this important territory and to render a service in keeping with such knowledge. 


We invite inquiries from banks, fiduciary institutions and private investors and will deem it a privilege to place 
our facilities at their disposal or to make suggestions for the conservative investment of surplus funds. 


DRAKE, RILEY & THOMAS 


Government, Municipal and Corporation Bonds 
314 VAN NUYS BLDG., LOS ANGELES 
Branch Offices 


LONG BEACH PASADENA SANTA BARBARA 
419 Security Bldg. 14 North Euclid Ave. 1018 State St. 


ul 
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Yay Een the short span of a single life-time, 
California has grown from an undevelop- 
ed territory into one of the wealthiest states of 
the Union. 


... Virgin land has been transformed into a 
renowned agricultural empire. Liquid coal, in 
almost unlimited quantities, has been extracted 
from underground lakes of oil. Giant systems 
of hydro electric plants have harnessed natures 
energy to turn the wheels of western industry 
whose products have won national markets. 
Trading posts have grown to modern cities 
closely united by a network of steel rails and 
paved boulevards. 

...A large part of the credit for this rapid development 
is due the investment bankers of the Nation who have 


made available enormous sums of money through the 
distribution to the investing public of California securities. 


... Lhe Citizens National Company, owned by the stock- 
holders of the Citizens National Bank of Los Angeles and 
the Citizens Trust & Savings Bank, has directed its finan- 
cial resources, its experienced judgment, its conservative 
policies in a progressive spirit of co-operation. It takes a 
pride in having helped to develop California. 

Investment dealers are cordially invited to avail 

themselves of the Company’s facilities for buying, 

selling or quoting markets for California bonds. 


4 CTTIZEN S-NATIONAL- COMPANY 


OWNED BY THE STOCKHOLDERS OF THE 


CITIZENS NATIONAL BANK~ CITIZENS t&incs BANK 


GOVERNMENT MUNICIPAL AND CORPORATION BONDS 
208 CITIZENS NATIONAL BANK BLDG. -:Phone~TRinity 2291 
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WILLIAM R. STAATS CO. 


ESTABLISHED 1887 


Government, Municipal and Corporation 


Bonds 








Commission orders executed in all 


Listed Securities 


SAN FRANCISCO SAN DIEGO PASADENA LOS ANGELES 
155 Montgomery 8t. 410 Union Bidg. 311 E. Colorado St. 640 So. Spring St. 

















BAYLY BROTHERS, Inc. 


Investment Bonds 


Harold Bayly - President 
J. W. Dunham - Vice-President 
Roy D. Bayly - Treasurer 
Wells Morris - Secretary 
LOS ANGELES - CALIFORNIA 














WE SPECIALIZE IN 
CALIFORNIA MUNICIPAL BONDS 


BOND DEPARTMENT 


-ANGLO-CALIFORNIA TRUST CO 


SAN FRANCISCO 

















BOND DEPARTMENT 


The First National Bank 


OF SEATTLE 
SEATTLE, WASH. 
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Minneapolis Trust Eocene 


Established 1888 


Municipal, corporation, government and public utility bonds 


bought and sold. Specialists in the origination of Northwestern 
corporation issues. 


Bond Department 
115 South Fifth Street 
Minneapolis Minnesota 


Affiliated with the First National Bank 
in Minneapolis. 

















INDEXING THE WEALTH OF THE NORTHWEST 



































tT? Growth of our Deposits since 1916 GS, 
A Good Place to Bank! C | 
ee ee iedtdaee $3,953,502 5 
PP some seceedenns -- - $5,239,146 —||k 
CTT errs $7,402,677 — |Ik 
Eg oe ek eae $11, 344,490 ; 
1925 ...... $15, 117,450 | 
7 
| 9 THE MINNESOTA <.LOAN Trust Cok Oy 
Y 405 Marquette Minneapolis V 
Capital and Surplus $2,000,000 Resources Over $17,800,000 


P| 




















Corporation and Municipal 


BONDS 


Markets on 
Northwestern Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS ST. PAUL MANKATO ROCHESTER FARGO 
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‘WISCONSIN COMPANY 


AND ITS AFFILIATED INSTITUTIONS: 
T WISCONSIN NATIONAL BANK 
T WISCONSIN TRUST COMPANY 


MILWAUKEE 


FIRS 
FIRS 





Complete Investment Service 


We maintain active markets 
in Wisconsin Municipals, 
Industrials and Public Utilities 


























For many years the Second Ward Securities 
Co. of Milwaukee has dealt extensively in 
Wisconsin Municipal Bonds. It is our aim 
at all times to maintain a market in these 
securities. 


Our list will be sent to dealers on request. 
We invite your inquiry in Wisconsin Munici- 
pals whether you wish to buy or sell. 





Second Ward Securities Co. 


Third and Cedar Sts. 105 So.La Salle St 
Milwaukee Chicago 























Investment Securities 


HENRY C. QUARLES &CO. 
TRUST CO. BLDG. MILWAUKEE, WIS. 




















Municipal and Corporation Bonds 


Northwestern Trust Company 


St. Paul, Minnesota 























Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


























{ | 


| AEAMES &CO, 


Business Established 1889 


| CANADIAN 


Government. Municipal aCorporation 


SECURITIES 





11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA.B.C. VANCOUVER 
LONDON, ENG. 





= — — — ee —— 

















B. H. Porteous 
& Company 


Members Montreal Stock Exchange 


17 St. John Street MONTREAL 





l< QO —=> 














WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


——— a» 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
~eon@e@et 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





= 





SPRINGFIELD, tht. 


Matheny, Dixon & Ce. 
SPRINGFIELD, ILLINOIS 
Specializing in 


ILLINOIS 
MUNICIPAL BONDS 











CINCIMMATE 


LILLY II IIIS 


ROBERTS & HALL 


INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch. Cincinnati Stock Exoh. 
Chicago Board of Trade Cincinnati Cham.of Com. 
New York Curb Market. 


Direct Private Wire to All Principal Cities 
407 Dizie Terminal Bidg. CINCINNATI 


o_—~— 

















POOR & COMPANY 


MUNICIPAL BONDS 


886 Wailnat Street 
CINCINNATI, OHIO 














€DGAR FRIEDLANDER 


DBALEE IN 
Cincinnnat! Securities 
SeiInNCINNATI OHIO 


——— 


—- 








LOUISVILLE, KY. 


“eer errr 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Bzchange 
198 W. Jefferson St. LOUISVILLE, EY 








ROCCE 
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J.J. B. HILLIARD & SON | 


Members New York Stock Exchange 

Investment Bonds 
Louisville Securities 

180 South Sth St., LOUISVILLE, KY. 








OES | OES. tOWA 


LPL DOSS 


Iowa Municipal eis 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


OES MOINES SIXTH AND WALNUT 


eee 
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Specializing in the underwriting 
and distribution of Public 
Utility Securities 


GROSSMAN, LEWIS «Co. 


INVESTMENT SECURITIES 


MILWAUKEE ATHLETIC CLUB BLDG. 


MILWAUKEE 


























UNDER WRITERS AND 
MERCHANDISERS 


Specializing in Securities of 


WISCONSIN 


Communities and Corporations 







Morris E Fone & Co; 


INVESTMENT SECURITIES 
CAST WATER AT MASON | MILWAUKEE Le 3 




















| 











Partridge-Patmythes Company, Inc: 





94 Mason Street, 
MILWAUKEE, WIS. 


Originators and Distributors of 
High Grade Investment Bonds 
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BONDS 


MUNICIPAL 





RAILROAD 





CORPORATION 









Bond Department 








GOVERNMENT 


PUBLIC UTILITY 


We specialize in Kansas and Missouri Municipals 


Fidelity National Bank and Trust Co. 
KANSAS CITY, MO. 
































A COMPLETE INVESTMENT SERVICE 
Government, Municipal and Corporation Bonds 


Short Term Notes 








We specialize in local issues. 
Private wire to principal markets. 


Prescott Wright. 5SniderCo. 


INVESTMENT SECURITIES 


Prescott & Swiver Est. 1899 
H.PWricutinvestmentCc. Est 1665 











Cansolidation of 





gieDallimoreAve - KansasCity.Mo. 














UNTER, DuLiIn & Go, 
Government 


Corporation 
Municipal 


BONDS 


San Francisco Les Angeles 
Oakland Pasadena 




















INVESTMENT BONDS 


General Market Issues 
Mississippi and Louisiana Municipals 







National City Savings Bank & Trust Co. 


VICKSBURG, MISS. 








Business Established 1884 


A. A. Housman & Co 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 





























W. W. Armstrong Company 


Incorporated 


Investment Securities 


18 FOX STREET 
AURORA, ILLINOIS 


122 N. MAIN STREET 
ROCKFORD, ILLINOIS 














DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


341 Montgomery St. 


308 Van Nuys Bidg. 
SAN FRANCISCO CELES: 


LOS ANGELES 














| 























We specialize in California 
Municipal Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Sen Franci 
416 Mentgemery Ss. 
Private Wire Services 


CHAPMAN DE WOLFE Co. 


of Mont Street 
tN PRANCISCO, CALIF. 


Stocks and Bonds 
information and Quotations on all Pasifie 
Coast Securities 
Members San Francisce Steck & Bend Brobangs 
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BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 
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APARTMENT BUILDING MARKS BROS. THEATRE 
AND COMMERCIAL BUILDING 


A few of the outstanding Chicago Real Estate Bond issues financed this 
year by Chicago Banks and Investment Houses. 


The Engraving of these Securities was entrusted to the Central Banknote 
Company. FRED R. ESTY, President 


CENTRAL BANKNOTE COMPANY 


319 NORTH ALBANY AVE. CHICAGO 
TELEPHONE VAN BUREN 8000 


























| Mosser, Willaman & Co. 
_ | Incorporated Established 1894 


PRN Ill UNDERWRITERS 





Municipal, First Mortgage Real Estate 
‘and Corporation Bonds 
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&-FE BRE Fars 29 South La Salle St. 425 East Water St. | Dime Bank Building 
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SS Geel Sess B bec] 6 S268 btm,” aa ememaeatiiets are 6 A eee 
SUG aia Ht Qonerg 
Vp 





M. J. TRAUB & COMPANY, Inc. 
High Grade Investment Securities INVESTMENT SECURITIES 


Commercial Paper 208 South La Salle Street 
Bankers «Acceptances 





ne CHICAGO 
Hibernia Securities Co,, Inc. 
Hibernia Bank Building, New Orleans SPECIALIZING IN 
eta pilin Willian PREFERRED AND COMMON STOCKS 


STUDEBAKER MAIL ORDER CO. AND DAVIS INDUSTRIES, INC. 






































| = 











THE BOSTON HERALD [ SAFE BONDS peBank Stee, 


GEM New England’s for Investment Unlisted Stocks 

















Real L.B.PORTMAN & CO. — 
Financial INVESTMENT SECURITIES R. C. WILLIAMS, JR. & COMPANY, 
Medium YNEW YORK CHICAGO ST.LOUIS 601 Citizens National Bank Building 


KANSAS CITY PEORIA DES MOINES 


LOS ANGELES. 
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INVESTMENT SECURITIES SINCE 1865 


Peabody, Houghteling & Co. 


10 South La Salle Street 








CHICAGO 


New York Detroit St. Louis 


Milwaukee 




















& SAVINGS BANK 


Member Federal Reserve Bank 
Member Chicago Clearing House Association 
Total Resources $20,888,435 


Growth of Deposits: 


During 5 Years 
‘ $ 9,061,336.29 
10,824,051.25 
_ 12,192,363.43 
_..... 15,405,973.88 
18,290,675.69 


Recent Bank Calls 


June 30, 1925 
Sept. 18 1925 
Increase 


$16,264,316.27 
$18,290.675.69 
. .$2,026,359.42 


Commercial, Savings, Trust, Bond 
and Real Estate Loan Departments 


OFFICERS 
Charles 8. Castle, President Ward C. Castle, Vice-Pres. 
C. A. Shepardson, Vice-Pres. R. M. Campbell, Vice-Pres. 
H. W. Hawkins, Vice-President and Secretary 
Leo J. Talleur, Cashier M. A. Olson, Asst. Cashier 
RR. R. Reeder, Jr., Asst. Cash. Joseph C. Barth, Asst. Cashier 
W. Roland Monroe, Auditor 


112 West Adams Street 
STANDARD TRUST BUILDING 


Chicago 














——— 


Bond Department 


| Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Runicipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATIOP 
BONDS 


WILLIAM R. STAATS C@i 


-“3 ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADE&«e 





| JK. MASON & CO. 

Merchants Exchange. Sutter 6620,San Francisco 
O pest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Priorin lien to first mortgages 
on the best land in the West. 
Your inguiry is cordially invited 
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EDGAR, RICKER & CO. 


East Weter & Mason Sts. 
MILWAUKEE, WIS. 
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WANTED 
Wisconsin Public Serv. Corp. 


Securities 











E. T. KONSBERG & CO. 


(Founded 1908) 
Investment Securities 


53 West Jackson Blvd. 
CHICAGO 














Second Ward Secarities Co 


Third and Cedar Ske 
MIL WAUKER 


168 Sc. Lu Salle Be 
CHICAGO 


Specialists in 
Wisconsin Municipals 


and all 


High Grade Investments 
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MINTON, LAMPERT €&» CO. 


137 South La Salle Street, Chicago 
Telephone Randoiph 4940 
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HARRIS, SMALL & Co. To Dealers 


150 ConorReEss Sr.,W. 


Dernene In Investment Securities 





One of the important modern developments in the investment 
HAYDEN VAN ATTER field has been the rapidly increasing popularity of Electric 
? Light and Power Securities. This growing trend among 
& COMPANY investors accounts largely for the ease with which securities 
distributed by R. E. Wilsey & Company are sold to the public. 

Investment Bonds 


For many years we have been large distributors of sound 




















138 Congress Street, West Electric Light and Power Securities. 
Detroit . | 
Lansing Grand Rapids eT end aa ees SS el ee 
Joel Stockard & Co., Inv R E W YA 
*s 
aimavenere nanan -&.VVILSEY Ca ComPANy 
INCORPORATED 
Municipal, Government & . 
Corporation Bonds | ZAINVESTMENT G25) SECURITIES S 
Members Detreit Steck Brobang: 7 - ‘ 
Pemobecot Bidg. - DETROIT - Cherry Bi. 76 West Monroe Street . Chicago, Illinois 





WATLING, LERCHEN & COMPARY 


Michigan Municipal Bonds 


LeslCororation Boman ona ones | SERVICE 























DETROIT 
Members Detroit Stock Bachangs For 
oemaanene , | BANKS, TRUST COMPANIES, 
Membess of Detroit Stock Exchanges INVESTMENT DEALERS and BROKERS 
Charles A, Parcells & Co We offer you the highly specialized SERVICE of our BOND TRAD- 
ING, STOCK and INVt+ STMENT DEPARTMENTS 
INVESTMENT SECURITIES for the purchase or sale of 


PEBOBSOOT BUILDING. DETROIT MIO! | LI ST E Dan d U NLI ST E D 


Se.8 te SECURITIES 

yr r ” ~*~ 
W Hi [ rLESE Y. With our extensive records, and years of broad experience, we can : 
McLEAN & CO. furnish reliable quotations and promptly execute orders in a wide 


rarge of issues. 
Municipal and Corporation Bené Private Wires to Principal Markets. 





Members Detreis Stock BreLenge 


rectereutane “Seto || BABCOCK, RUSHTON&CO. 


Established 1895 





|] 137 So. La Salle St. MEMBERS 7 Wall Street 

LIVINGSTONE, HIGBIE & Co CHICAGO New York Stock Exchange NEW YORK 
Members Detrott Stock Bichange Chicago Stock Exchange 
Chicago Board of Trade 


Dime Savings Bank Bidg. 
DETROIT 


| Telephone Central 8900 Telephone Hanover 3180 
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| 
A. G. Becker & ca_| | 


Bonds 
Commercial Paper 





































fs js ) => IO NA Chicago New York 


NA AL 
RHE PU TB LI IC stein Sa Prune 
>> COMPANY 4 Seattle Portland 









































SPECIALIZING IN THE UNDER- 
WRITING AND DISTRIBUTION yiCDoncez 
OF INVESTMENT BONDS OF tii 
THE MORE CONSERVATIVE TYPE INVESTMENT [i] SECURITIES ” 
10 SOUTH LA SALLE STREET 
CHICAGO 
Affiliated with First Wisconsin Nat’l Bank Bldg., Milwaukee 
The National eee os 
EPYPwPuUB 
REPUBLIC BARTLETT & GORDON 
noorporat 


Investment Securities 


68-70 West Monroe Street 
CHICAGO 

















ST. Louis 
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DEWOLF & COMPANY, INC. | |) « mevsn sae sek 


| Wiliam . Burg 


_ SMITH, MOORE & CO. 
| INVESTMENT SECURITIES 
| 609 OLIVE ST., ST. LOUIS, MISSOURI 


Investment Bonds °.: Established 1889 


CHICAGO MILWAUKEE 





| Edw. G. Platt M. A. Waldheim 
| Oliver B. H ary 


_Waldheim-Platt & Co., Inc. 


| Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bldg. St. Louls 











Mitchell & Stevenson, Incorporated 


BONDS 








POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 





Wheeling - - - West Virginia 

















 BMIARX & COMPANY 
| BANKERS 


SIRMINGHAM, ALABABA 


———— 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








—_] 


First Illinois Company TE. SN 


BONDS FOR INVESTMENT a 


CHICAGO AURORA SPRINGFIELD NASHVILLE, TENN. 


Ballroad and Corporation Securities 
Temmecses Muaicival Bond 
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(Roe Weneer s 


231S. LASALLE ST. CHICAGO PHONE. CENTRAL 6556 























Government, Public Utility and 
Industrial Bonds 


Packers Securities Specialists 





























Pearsons-Taff Company 


INVESTMENTS 


105 S. La Salle St. 208 Mills Building 
Chicago San Francisco 
































GEORGE M. FORMAN & COMPANY 


ESTABLISHED 1885 


First Mortgage Investment Bonds 


105 West Monroe Street 100 East 42nd Street 
CHICAGO NEW YORK 














Specialists in 


Stocks and Bonds 


of the 


Public Utility Companies of Chicago 


EE = 


A. J. BELL & CO., Inc. 


Investment Securities 


231 So. La Salle St., Chicago 
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Investment Bankers seeking 
representation in Chicago will 
find us in a position to offer a 
service backed by more than a 
score of years of proven ability, 
experience and integrity. 


BOND DEPARTMENT, 
J. W. Marshall 


Vice-Pres. 


J. P. Burlingham J. N. Whipple 
Manager Mangr 
Buying Lepartmen 


CHICAGO TRUST 
COMPANY 


Southeast Corner of Monroe and Clark Sts. 
CHICAGO 























GORRELL & CO. 


Originators 
and 
Distributors 
of 


Public Utility 


and 
Industrial 


Issues 


209 South La Salle Street 
CHICAGO 















































SHAPKER, STUART & CO. 


ESTABLISHED 1911 


INVESTMENT SECURITIES 


134 SOUTH LA SALLE STREET 
CHICAGO 


TELEPHONE STATE 6900 




















Your Good Name— 


You want to make no mistakes in any of the bond issues with 
which your name is identified. Over thirty years’ experience 
clearly shows that in our particular type of issues, namely 
timber-secured bonds, those bearing the Baker, Fentress & 
Co. name can be depended upon to make good their promise. 
Whenever you have issues under consideration where you 
feel that experience such as ours would be of value, or whenever 
you might be interested in participating in the distribution of 
onds we are originating, we will welcome a word from you. 


—Priceless 




















FORGAN, GRAY & COMPANY 


INCORPORATED 


INVESTMENT BANKERS 
105 SOUTH LA SALLE STREET 


CHICAGO 








| Underwriters Distributors 








| 
| 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. Le Sate St. 
CHICAGO, ILLINOIS. 























Hoactanp, Attum & (0. 


Established 1909—Incorporated 
Investment Securities 











NEW YORK CHICAGO 























.EIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


11 West Washington Street 
Chicago 





a. O. Slaughter & Co. 


tiemvers 
New Yerk Stock Exchange 
Ohicage Stock ~~ - 
Obicage Beard ef 8 


{30 WEST MONROE STREET 
CHICAGO, ILL. 








GARARD & CO. 
| Investment Securities | 
WY 
| 39 So. La Salle St. Chicago | 























LACKNER, BUTZ & COMPANY 


'nquiries solicited on Chicago 
Real Estate Bonds 


West Washingtcoe Stree 
CHICAGO 
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THOMPSON ROSS & CO. Inc. 


ESTABLISHED 1912 


Underwriters and Distributors of Public Utility, 
Industrial, and Municipal Securities 


Bank Floor - 29 South La Salle Street . CHICAGO 


NEW YORK, 43 Exchange Place - SAN FRANCISCO, 220 Montgomery Street - BOSTON, 50 Congress Street 














(NCORPORATED 


PAYLOR-EWART & COMPANY 


Investment Securities 














137 So. La Salle Street 34 Pine Street 
CHICAGO NEW YORK 
KANSAS CITY MINNEAPOLIS ST. LOUIS MILWAUKEE 
EDWARD P. RUSSELL MEMRERS 
WALTEK 8. BKEWSTER NEW YORK STUCK EXCTIANGE 
CUKDUVA L. PENISTON OMUICAGYU STOCK EXCUANGE 
RUSSELL, BREWSTER & CO. 
Founded by 


EDWARD L. BREWSTER 
1873 


STOCKS and BONDS 























STANLEY 6. MILLER 116 WEST ADAMS STREET 
Santee Sine Renton CHICAGO 
neat ae 
Emery, Peck & Rockwood 
Investment Securities 


Continental & Commercial Bank Building 
Chicago 


& 


Railway Exchange Building, Milwaukee 
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Cronwall & Company 


Incorporated 


231 So. La Salle St. 
CHICAGO 


ORIGINATORS and DISTRIBUTORS 
INVESTMENT SECURITIES 


Specializing in issues of 


LUMBER AND TIMBER COMPANIES 























Crie a 


sreenebaum Sons 
/nvestment_Company 


se Befe Investments Since 1858 
@. &. Cor. LaSalle and Madison Sta. 


Safe Firet Mortgage 
In vestment Real Estate Serial Bonds 
| Guiteble Investments for Banks, Insur- 





emes Companies, Estates and Individuals 
Approved and Recommended by the 
| (‘LDEST BANKING HOUSE IN CHICAGO 


Securities 





Howe, Quisenberry & Co.1nc. 


THE ROOKERY, CHICAGO 
TELEPHONE WABASH 23570 


, Cet Our Analysis 


ue tee GAS Industry | 


demonstrating by facts, figures and 
charts the new investment advan- 
tages of this century old Public 


Utility. Send for your copy today 


UTILITY SECURITIES 
COMPANY 
72 West Adams Street, Chicago 


St. Louis Louisville 
Milwaukee Indianapolis 











“a 








CLEVELAND 
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PLII IIIS 


Listed - Unlisted - Inactive 


WHITING & Co. Stocks eo! Bonds 


ALBERT FOYER 








Leader Mews Bidg. CLEVELAND, 
Investment Securities 
. | A SUPFALO Bs 
Fiscal Agents ae 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
| | Bought and Sold on « Brokerage Basis Only 


WRIGLEY BUILDING BUFFALO, NEW YORK 


Telephone State 3100 SS 8 83x 
MUNICIPAL AND CORPORATION BONDS 


CHICAGO : Nsa te 


COMPANY 


ATLANTA Geonoia . 












































iz. vec. 19 1925.) THE CHRONICLE XXXI 

















Investment Bankers 


LOO OO eeeeeeeereeee~rr eee eee eee see esas 0 0 0 0 0 0 0 0 0 0 0 080808080808 808080 0 0£0€ 2.£2 2 aeEeeeeeeeeeeeeeeeeaeeeeeeeeeaeeeaeaeEeEeEeEeEeEeEeEeEeESeesesesass_ssés 





2 





C>W: McNEAR & COMPANY 


Established 1908 


MUNICIPAL BONDS 


76 WEST MONROE ST. 120 BROADWAY 
CHICAGO NEW YORK 
Telephone Randolph 1886 Telephone Rector 1754 























Marshall -Field, Glore, Ward & Co. 


38 Wall Street 120 W. Adams Street 
New York Chicago 




















CAMMACK & Municipal, Corporation 
COMPANY, Inc. | and Railroad Bonds 











39 South La Salle Street 
Chicago, Illinois 
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H. T. HOLTZ & CO. 


INVESTMENT SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 
































Public Utility Financing 


We have originated, either alone or with associates, and have distributed 
throughout the country, securities of the following public util ty corporations: 





Binghamton Gas Works 
Central lowa Power and Light Company 
Columbus Railway Power & Light Company 






Continental Power & Light Company 





Daytona Public Service Company 


Northern Iowa Gas and Electric Company 
Northwestern Public Service Company 
Ohio Electric Power Company 
Pennsylvania Gas & Electric Company 
Pennsylvania-Ohio Electric Company 


























St. Cloud Public Service Company 

Sandusky Gas & Electric Company 

Southern Minnesota Gas and Electric Company 
Southwest Power Company 

United Gas & Fuel Company of Hamilton, Ltd. 
Utah Gas & Coke Company 

Vermont Hydro-Electric Company 

West Virginia Water and Electric Company 
Western United Gas and Electric Company 


Defiance Electric Company 
Dubuque Electric Company 





Florida Public Service Company 

Grand Rapids Gas Light Company 

Hamilton By-Products Coke Ovens, Limited 
Jersey Central Power & Light Corporation 
National Electric Power Company 

North Carolina Public Service Company, Inc. 


We welcome inquiries from public utility corporations which 
require capital for consolidation, extension or refunding. 


Ezecutives are invited to send for a copy of our book, ‘A Record of Corporation Financing.’ 


AC.ALLYN*» COMPANY 





Incorporated 
67 W. Monroe St., CHICAGO Phone Randolph 6340 
NEW YORK PHILADELPHIA BOSTON MILWAUKEE MINNEAPOLIS SAN FRANCISCO 























Established 1909- Incorporated 


Ground Floor 
Offices 


Franklin 0220 
14 S. La Salle St. 
CHICAGO 


John 6264 
34 Pine Street 
NEW YORK 
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W.S.Aagaard é Company 


Investment Securities 


Chicago 
208 South LaSalle Street Wabash 7956 








H. M. Byllesby and Co. 





INCORPORATED 
"eee | es Underwriters, Wholesalers and 
ee Retailers of Investment 
eee Securities — Specialists 
eat ed rg ene ad in Public Uulies 


Coast Valleys Gas and Electric Co. 
Consolidated Gas Company of Pittsburgh 
Duquesne Light Company 

Equitable Gas Company 


Market Strest Railway Company 231 S. La Salle St. 111 Broadway 
~reerendlmorene teplvoanano Chicago New York 
Oklahoma Gas and Electric Company 
Philadelphia Company* 


Pittsburgh Railways Company 
Pittsburgh Utilities Corporation* 


San Diego Cons. Gas and Electric Co. NEW YORK BOSTON PHILADELPHIA PROVIDENCE 
Sierra and San Francisco Power Co. DETROIT MINNEAPOLIS ST. PAUL KANSAS CITY 


Southern Colorado Power Company 
United Railways Investment Company* 
Wisconsin Public Service Corporation 
Western States Gas and Electric Co. 


Private Wires—Chicago, New York, Boston, Philadelphia 





* Invesiment-Management Companies. 





























Garard & Co. 


Originators and distributors, wholesale and 
retail, of Municipal, Public Utility, Indus- 
trial and First Mortgage Real Estate Bonds. 


39 S. La Salle St., CHICAGO 


Telephone: Randolph 3343 




















_THE 


Investment Bankers | 


C HRON IC LE 








rrr 








[ Vou. 121. 




















PPP LPP ALAA 

















Specialists in the Securities of 


Chicago North Shore & Milwaukee RR. 
Chicago Rapid Transit Co. 
Public Service Company of Northern Illinois 
Commonwealth Edison Company 
Peoples Gas Light & Coke Co. 


Chicago Surface Lines 


Edwin L. Lobdell & Company, Inc. 


Established 1888 


INVESTMENT SECURITIES 


209 So. La Salle St., Chicago 












Wyant & Co. 


Investment Bonds 


108 South La Salle Street 
Chicago 


























KNIGHT BLANCHARD & CO. 


KNIGHT BLANCHARD, President 


formerly 


BLANCHARD, ROWE & CO. 
INVESTMENT BONDS 


CHICAGO 


| 29 So. La Salle St. Randolph 1364 























Carman, Fox & Snider 


Incorporated 


INVESTMENT BONDS 


208 SOUTH LA SALLE ST. 
CHICAGO 





indiana Corporation Securities 

























INDIANAPOLIS 
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Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 





Conducts a general Investment business 
Branches 
Chica 


Detroi 
35 So. Le ; Salle St. 2319 Dime Bank Building 


South Bend Louisville 
510 Citizens Bank "Bldg. 511 Inter-Southern Bldg. 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
iesinneati Detroit Caicagce Milwaukee 


Investment Securities 
Municipal Bonds 




















BARTLETT & GORDON 


Incorporated 


EFFECTIVE 
FINANCING 


ATTRACTIVE 
ISSUES 


CHICAGO 


First National Bank Bldg. 














_ PARTANSURS, Ss. Cc. 


re M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C., 


















NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston & Co, 
NEW YORK 
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Coffin, 
Forman & Co. 


INCORPORATED 


INVESTMENT SECURITIES 
39 South LaSalle Street 

















HITCHCOCK & COMPANY 


39 SOUTH LA SALLE STREET 


CHICAGO 
OFFICERS AND DIRECTORS 
H. H. HITCHCOCK 
F. B. HITCHCOCK 30ONDS 
R. L. REDHEFFER SHORT TERM NOTES 
. 6 De LONG ad INVESTMENT STOCKS 











weirs, | WM. L. ROSS & COMPANY, Inc. 


Vice-President & Treasurer 
LEROY WOODLAND 


Vice-President & Secretary 108 South La Salle Street 
PHIL S. DICKINSON 
oi CHICAGO 


Vice-Presidents 
KENNETH S. DICKINSON, 
ROBERT D. GREEN, 

E. W. WYMAN, 


LS ger’ Investment Bonds 


R. N. JACOBS. 














Public Utility & Industrial Financing 


We invite correspondence with dealers relating to the underwriting and market- 
ing of investment securities, and will be glad to co-operate in the solution of the 
industrial, finance and capitalization problems of established Public Utility 
and Industrial corporations with good records and satisfactory earning power. 


Paul C. Dodge & Co., Inc. 


Investment el Securities 


10 South La Salle Street Phone Franklin 6260 
CHICAGO 
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La Salle and Washington 
Streets 








STATE BANK OF CHICAGO 


Chicago, Illinois 


Investment Securities 


CAPITAL AND SURPLUS $7,500,000 














Complete Investment and 
Trust Service 


THE BOND DEPARTMENT of the First 
Trust and Savings Bank buys and offers for 
sale carefully selected Municipal, Indus- 
trial and Corporation bonds, as well as the 
various issues of United States Government 
bonds. The experience gained during more 
than thirty years of dealings in high-grade 
securities is placed at the disposal of clients. 


THE TRUST DEPARTMENT acts as 
Trustee, Paying Agent and Sinking Fund 
Depository under bond and note issues. 
Complete information regarding these facili- 
ties will be gladly furnished upon request. 

Calls or correspondence invited from those 
desiring complete and satisfactory invest- 
ment and trust service. 


First Trust and Savings Bank 


Frank O. Wetmore ....._..........------------ Chairman The Stock of the First Trust and Savings Bank is 
gg Oo. o. (hentae data tetaetenes “aes aaa owned by the stockholders of the First National 
Seonk Mi. Garden......................... “ “ Bank of Chicago. 

ER en aaeanaenonerenenenaes 0 + Combined Resources Exceed $400,000,000. 
A a a re ad ™ < 

Arlan W. Converse___________... Vice-President & Cashier 


CHICAGO ILLINOIS 


Louis K. Boysen, Vice-Pres. & Mgr. Real Estate Loam Dept. 











Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 





THE NORTHERN TRUST COMPANY 


Capital, Surplus and Undivided Profits Over,$7,000,000 


Northwest Corner LaSalle and Monroe Streets - - - - ° . CHICAGO, ILLS. 
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‘ 
One of the principal underwriters 
and distributors 
of high-grade securities in the West 


BOND DEPARTMENT 


Manager 
GEORGE F. HARDIE 


Vice-President 
ROGER K. BALLARD 


Assistant Managers 
- T.J. BRYCE 


M.H. BENT 


Assistant Cashier 
JOHN J. BRUGMAN 


Assistant Sales Managers 
F.M. KNIGHT - F.W.THOMA .- B.R. BRINDLEY 


= o—— 
Offices 
MILWAUKEE - MINNEAPOLIS =. 


DAVENPORT - ST.LOUIS 


Cw 


Capital and Surplus - Forty-Five Million Dollars 


ILLINOIS MERCHANTS 
TRUST COMPANY 


A consolidation of the Illinois Trust & Savings Bank, 
The Merchants Loan & Trust Company and 
The Corn Exchange National Bank 


CHICAGO 








= 
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Bitting & Co. 
Investment Securities 


SAINT LOUIS DALLAS 







Originators and Distributors of Municipal 










Corporation, Public Utility, Institutional 
and Church Securities. 


j 
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OLIVER J. ANDERSON MEREDITH C. JONES 
ARTHUR C, HILMER - GEORGE WITSMA, JR. 

















Lorenzo E. Anderson & Co. 


Members New York Stock Exchange 


711 ST. CHARLES STREET ST. LOUIS, MO. 


ESEDPSGV SEW SDP EQ°q39 GD ED GW® GD GDS GS GD GQ GS GD QI SQW SSD EID SIDS EID SD II SDE 
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J. Herndon Smith Charles W. Moore William H. Burg 


| SMITH, MOORE & CO. 


Investment Securities 


509 OLIVE ST., ST. LOUIS, MISSOURI 














St. Louis 


Mark C.Steinberg & Company 


Members New York, Chicago& St. Louis Stock Exchanges 


BOATMEN’S BANK BUILDING ST. LOUIS 
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In Miami— 
The Big, Modern 


Hotel McAllister 


and the 


Miami Beach’s Beautiful 


Hotel Fleetwood 


Pad xi 
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were financed by the 


Mississippi Valley Trust Company 





JOHN R. LONGMIRE 
Vice-President and Bond Officer 


BENJAMIN F. FRICK, Jr. 
Assistant Bond Officer 


EDGAR L. ROY 


Sales Manager 
cw 
OFFICES IN NEW YORK AND GHICAGO 














ST. LOUIS 
" 
NEW YORK SAN FRANCISCO 
C H OIC E 
If the average investor would realize how poorly he is 
equipped to judge investment values........ 
He would spend more time choosing his Investment | 
Banker and....... 
Less time choosing the investment. : 
3 
JOHN NICKERSON & CO.—314 N. BROADWAY—20TH YEAR IN ST. LOUIS | 




















MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
FOREIGN GOVERNMENT BONDS 


Potter, Kauffman & Co. 


Chamber of Commerce Building 
511 Locust Street 
SAINT LOUIS 
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Investment Bankers 








F. O. Warts, President Henry T. Ferriss, Vice Pres. 


FIRST NATIONAL COMPANY 


INVESTMENT DIVISION OF THE FIRST NATIONAL BANK 


ST. LOUIS 








OriGinaTes Municipal bond issues in the 
mid-west, south and south-west. 


ParTiciPATEs in syndicate offerings of Rail- 
road, Public Utility and Industrial issues. 


Finances first mortgage loans on improved 
business properties in cities throughout the 
country. 


Correspondence With Dealers Invited 


Broadway, Olive and Locust St. Louis, Missouri 
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U. S. POST OFFICES 


First Mortgage 6% Bonds 
All Issues 


Love, Van Riper & Bryan 


INVESTMENT SECURITIES 


S. W. COR. 4TH AND PINE STS. 
ST. LOUIS 

















WHITAKER & COMPANY 


EDWARDS WHITAKER ESTABLISHED 1871 


E. J. COSTIGAN 


E. G. STOCKTON INVESTMENT SECURITIES 
c. lL. KRAFT 
CHAS. SCUDDER N. E. Cor. 4th & Olive Sts. 

ST. LOUIS 











AID & COMPANY, Inc. 


Investment Securities 
Security Building 
ST. LOUIS 














Pask & Walbridge 


| Fourteen Wall Street 
| New York City 


| Power Bonds - Power Stocks 
| | Bank. Trust & Insurance Ce. 
| Stocks 

Canadian Securities 


Olrect P: vate Wire 
to Montreal 


Direct Private Phone Wires 
to Hertford. Conn. 
Providence. K. lt. 
and Philadelphia. Pa. 


Telephone Rector 4900 














DYER, HUDSON & CO. 


Successors te 
Oo. I. HUDSON & OO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1800 


Members of 
New York Stock Exchange 
New York Ootton Exchangs 
New York Ourb Market /esn 
New York Ooffee Exchange 
Chicage Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





embers of New York & Bester Steck Bachsacét 











B oO N, D Ss 
AGALLYN=-COMBEDUE 


67 West Monroe St., Chieago 
New York Philadelphia Milwaukee 
Boston Minneapolis 
































| WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


— 

















76 West Monroe Street - Chicago | 


tennant 
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Cities Service Securities | 


and 
securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Boston, Mass. New Haven, Oenn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Dl Philadelphia, Pa. 


° Pisteburgh, Pa. 
Cleveland, Ohie Reading, Pa. 
» Mich. 8t. Louis, Me. 


SECUR KS Canes NT 


Hent 

















OTIS & Co, 

Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New Yerk and ether 
leading Steck Exchanges 


CLEVELAND 
New York Detroit Chicago 
pactnnets Columbus oledo 
Colorado ge Denver 























Established 1870 


Dominick & Dominick 


Members New Yerk Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





WESTERN 
SECURITIES 
| The 
| International 


Trust Company 
DENVER 
COLORADO 


BOND DEPARTMENT 


MEMBER 
PEDERAL RESERVE 
SYSTEM 


COMPLETE 
PRIVATE Wik 
SERVICE 
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G. H. WALKER & CO. 


fembers New York Stock Ezchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, mO 





INVESTMENT SECU: 
of 
CONSERVATIVE 
CHARACTER 


 P.W.CHAPMAN @OQ.!NC, 


i 116 S we Salis 2a 48 Cedar St., 4 
CHICAG®?D ugWw yorE 








Federal Commerce 


affiliated with 


National Bank o Commerce 
St. Louis 









Missouri 


Municipals - Government - Real Estate 


Foreign Government Bonds 


Doing a large investment business, not only in St. 
Louis, but throughout the Mississippi Valley 


Now in new quarters of the National Bank of Commerce, 


which were formerly occupied by the Federal Reserve Bank 





Correspondence Invited 























“Mercantile Service” includes 


every investment service—to 
the investor, to the banker, and 


to the investment banker. 








= Cspital é Surplus 
Ten Million Dollars 


y -TO ST. CHARLES 


Member federal 
Rerevve frtem 


EIGHTH AND LOCUST 


























INVESTMENT SECURITIES 


BOND DEPARTMENT 


LAFAYETTE-SOUTH SIDE BANK 
OF ST. LOUIS 


BROADWAY & LAFAYETTE ST. 
ST. LOUIS, MO. 
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Stifel, Nicolaus & Co. 


INCORPORATED 


67 WALL STREET 
NEW YORK 


314 N BROADWAY 
SAINT LOUIS 






































| 
| 

















J. S. BACHE & CO. 


New Yerk Steck Exchange 

<fatenge Beard ef Trade 

New Yerk Oetten Exchange 

leading Exchanges. 

108 So. LaSalle St. 
CHICAGO 





noni fe 


@ Broadway 
NEW YORK 


Branches and correspondent cated 
in principal ctites. 


Stocke—Bonde—Grain 
Cotton—Foreign Exchange 


carrfed 
=, 


Z | Albany 
:| Buffale 


Oash ef 


and Seid fer 
Margin 


en Ocenservative 


Branch Offices 
Atiantie Oilty 
Omaha 








Private Wire Correspondents 


Baitimere Oclumbus New Orleans 
Besten Hartferd Pi 

Olmeinnati New Haven 4. Mass 
Oleveland 


sent on appliieatics. 


“The Bache Review" 
dence invited. 


cr 





orr 














Fle 























A.G. EDWARDS & SONS 
STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


410-412 Olive St. 
St. Louis 


























CEs 
Ano LOCUST 


BONDS 





Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Vrite for Current Ltt 





























DALY, SEDDON COMPANY 


Investment Securities 


National Bank of Commerce Building 


ST. LOUIS 


(Member St. Louis Stock Exchange) 


L. L. DALY 
BRUCE SEDDON 














10RD, FITZSIMMONS & CO. 


HIGH GRADE BONDS 
137 South Le Salle Street 


CHICAGO 





-_—— 





} 


| 














| 











| 














REINHOLDT & COMPANY 
INVESTMENT SECURITIES 





BOATMEN’S BANK BUILDING 
ST. LOUIS 




















Emery, Peck & Rockwood 
Investment Securities 
® CHICAGO 
Mi’waukee - Ry. Exch. Bldg. 
INVESTMENT SECURITIES 
frpoansrtation Bidg., 17th & H Streets 
FIRST BANK 
RICHMOND, VA. 
Capital & Surp'us 
$4,000,000 


208 S. La Salle Street 
CARLISLE. PETERS & Go. 
WASHINGTON, D. C. 

NATIONAL 
fehn M. Miller. Jr... Pres’ 
Resources $30,000,008 











| Southeastern Power & Light Co. 


Debenture 6s, 2225 


With and without warrants 
Warrants 


SEASON GOOD, HAAS& MACDONALD 


Members New York Steck Exchange 
66 Broadway New York 
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€.W.ZlarksZo. 


BANKERS 


821 Chestnut St., Philadelphi» 
Established 1837 


Members New York and Philadeipb: 
Stock Exchanges 





BoLes & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 
SECURITIES 





| 
| 
| 
-—y" | 


Packard Bld@, Philadelphia }}} | 
PHONE: RITTENHOUSE 2496 I | 


as 
































PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphta Stock Exchange 
PENNA. TAX FREE BONDS 




















Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
807 So. Fifteenth Street, Philadeiphie 


























WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. | 


The Oldest Established Investment House Ip | 
yracuse, N.Y. | 


Direct Private Wire to Our 
Spencer Trask 
few York 


Corr 


& Co. 
Boston 





Albany Chicag: 








Knight, Dysart & Gamble 


Investment Securities 


CORPORATION 
PUBLIC UTILITY 
RAILROAD 
MUNICIPAL 


BONDS 


Member 
New York Stock Exchange 
St. Louis Stock Exchange 
































| 


401 Olive St. ST. LOUIS 
DEPENDABLE SERVICE 
INVESTMENT 
SECURITIES 


G. H. WALKER & CO. 


BROADWAY AND LOCUST 
St. Louis, Mo. 









































SECURITIES 
. Tix &@ LO. 
of the GAINT LOLS 
MIDDLE i WEST ‘ 
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5 Specialists in 


| GENERAL MARKET MUNICIPALS 


UNDERWRITING DISTRIBUTING 


INVESTIGATING 


SEASONGOOD & MAYER 


J 





(4), INVESTMENT SECURITIES 


<3) A©) snnarrisTRusTBLoa INGALLS BUILDING 67 WALL ST 
DY CHICAGO CINCINNATI NEW YORK 


Justly Proud of Our Record for Maintaining Secondary Markets 


DYSOTS; 


Control of this business vested in the third and fourth 
generations of the founders 
































— 








EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 


CINCINNATI OHIO 























MUNICIPAL BONDS 


Breed, Elliott & Harrison 


CINCINNATI 


Indianapolis Detroit 
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UNDERWRITERS AND DISTRIBUTORS 
of Securities of 


THE BAKING INDUSTRY 


BAKER, SIMONDS & CO. 


(INCORPORATED) 


111 Broadway Buhl Building 
NEW YORK, NEW YORK DETROIT, MICH. 




















Fletcher American Company 


Allied with The Fletcher American National Bank 


Indianapolis | 
Chicago Louisville South Bend Detroit 














Provident Savings Bank & Trust Co. 


Municipal Bonds 


CINCINNATI, . : - - =  -  QOHIO 


























HIGH GRADE BONDS 


Government, Municipal, Railroad and Corporation 


A Broad Distribution Through Our Banking 
Connections and Private Investors 


The Fifth-Third National Bank 


Cincinnati, Ohio 
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MUNICIPAL 
AND 


CORPORATION 
BONDS 


Bond Department 


DETROIT TRUST COMPANY 


Capital and Surplus, $6,000,000 


Opposite Post Office 
DETROIT, MICHIGAN 


THE DETROIT COMPANY 


137 So. La Salle Street 
CHICAGO, ILLINOIS 


14 Wall Street 
NEW YORK, N. Y. 


73 Water Street 
BOSTON, MASS. 
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° = walle 
Wachovia Bank & Trust Company) - | 
BOND DEPARTMENT N 

North Carolina State and Municipal = 
Notes and Bonds = 
Southern Corporation Securities = | | 


Winston-Salem, N. C. 











IN MICHIGAN 


HARRIS, SMALL & Co. 
{SO CONGRESS Sr.,W. 
DETROIT 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


Nerth Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Parchase or sale of cotton mille negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








P TTSBURGH 


PA PPLPL PLL LD LD PDD PLP 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members‘ Boston Stock Exchange 
Ciepemere® Stock fy Exc oe 
hicago Trade 


Pittsb h Securiti Specialt 
Listed and Unlisted ‘Desusition’ 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





PLP LDL LDL LDL LPI LDL LD LI IIIS 

















GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian lavestment Securities MUNICIPAL INDVSTR PUBLIC unity AND RAILROAD 


GREENSHIELDS WILLS & CO., Incorp. — LID) NOI PZ 


Investment Securities 
100 Broadway, New York City 





















































KEANE, HIGBIE & CO. 


INVESTMENT SECURITIES 


DETROIT 
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Government 


| Municipal and Corporation 
One of | | 
| Bonds 


Detroit’s 
Foremost 
Dealers 


In | 
Bonds for || J. G. HOLLAND & Co. 


Investment || INVESTMENT BONDS 


BUHL BUILDING 
DETROIT 
























































SECURITY Cotton 


TRUST COMPANY Facts 
DETROIT are regularly sought in the 


“Chronicle” by the people 
CAPITAL, SURPLUS AND PROFITS who constitute the backbone 

$3,000,000.00 of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


















































INVESTMENT BONDS 


monn” VUNTCIPAL AND CORPORATION 


LOCAL STOCKS 


Members 
Detroit Stock Exchange 


WHITTLESEY, McLEAN & CO. 
INVESTMENT SECURITIES 
PHONE CHERRY 4877 PENOBSCOT BUILDING 
DETROIT 
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For thirty-one years we have been dealers in govern- 
ment, municipal and other high grade bonds and the 
better class of bank, insurance and industrial stocks. 








H. W. NOBLE & COMPANY 


Members New York Stock Exchange 
DETROIT : 
The Oldest House in Michigan , 




















GOVERNMENT, STATE, MUNICIPAL 


AND 


CORPORATION BONDS 


GUARDIAN DETROIT COMPANY 


INCORPORATED 


120 Broadway Buhl Building 
NEW YORK . DETROIT 




















Lamborn, Hutchings & Co. - ested Bo 
1 WALL ST., NEW YORK “ " Onds 


Chicago Office: 831 So. La Salle St. Time? - 
Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions Originators and Distributors 

















N Y #TOOK EXOHANGB B k F d & C 
IN. ¥ COTTON EXCHANGE ac pets. oraon Oo. 
in ¥.oo 
eee y PROBUOE EXOHANGB ieee aa Aes wig he rag nn 
IHC h Floor, First io 
| CHICAGO BOARD OF TRADB 16t nal Bank Building 
\CHIOAGO 8TOCK EXOH'GS Cadillac 5990 Me ana Detroit Stock Exchange Detroit, Mich. 
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Ground Floor 
Peoples State Bank Building } 


Municipal, Corporation, 


Public Utility Bonds 


Members Detroit Stock Exchange 


Rapid service given in execution 
of orders for local securities 























Watling, Lerchen &|Company 


Congress and ShelbyjStreets 















































DETROIT — 
a sititiltits 
HAYDEN, VAN ATTER & CoO. 
Investment Bonds 
DETROIT GRAND RAPIDS | 
Penobscot Building Grand Rapids Savings Bank | 
Ground Floor, Congress St. Building | 
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Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


MERCHANTS 
New York 


Paul Schwarz 
Frank A. Kimball 


COMMISSION 


15 William Street 


/ MEMBERS OF 

New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee & Su fechange 

Chicago Board of Trade 

New York Cocoa Exchange, Inc. 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 


ar 

















GWATHMEY & CO. 


Cetten Exchange Bid., New Yerk 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 

















—— 
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Selected Investments 


BONDS 


Bond Department 


FIDELITY 


TRUST COMPANY 


147 W - CONGRESS ST - 
DETROIT, MICHIGAN 


GOVERNMENT 
MUNIGIPAL 
CORPORATION 
REAL ESTATE 























aera ek eer’ 








Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanover Squares 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made en 
Cetton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 





82-92 Beaver Street 
New York City 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N. C. 
PROVIDENCE, MEMPHIS, TENN. | 


NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
d 


an 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1867 COTTON EXCHANGE BLDG 
NEW YORE 











Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


SYEINHAUSER & CO. 


Guccessors to William Ray & Co. 

Members New York Cotton Exchangs 
Members Liverpoe! Cetten Ass'n 

229 Cotton Exchange Bldg... NEW YORE 

















[nvestment 
Securities 


of Conservative 
Character 


if 


LIVINGS1 ONE, HIGBIE & CO. 


DETROIT GRAND RAPIDS 
Members Detroit Stock Exchange 


























Joel Stockard & Co., Inc. 


MICHIGAN SECURITIES 


Penobscot Bldg., Detroit 


Branch Office 
Kalamazoo National Bank 
Kalamazoo, Mich. 


Members Detroit Stock Exchange 
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HORD, CURTISS 
& CO: , 
1201 Union Trust Bldg. A Comprehensive 


Cleveland ° 
Investment Service 


Bonds for Investment 
Underwriters and Distributors of 
Municipal and Corporation Bonds 
MEMBERS 


NEW YORK STOCK EXCHANGE 


CHICAGO STOCK EXCHANGE . . . 
CLEVELAND STOCK EXCHANGE Special Service in 


OHIO SECURITIES 
Listed and Unlisted 


Telephone, Main 7071 























Established 1856 MEMBERS 
New York Stock Exchange 
H. Hentz & Co. Cleveland Stock Exchange 
ses i aie Cincinnati Stock Exchange 
NEW YORK 


Chicago Stock Exchange 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANT Detroit Stock Exchange 
AND BROKERS New York Cotton Exchange 


Members Chicago Board of Trade 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Ooffee & Sugar Exchange, Inc 
nee York Produce Exchange, 


iorecioe OTIS & CO. 


Associate Members 





Liverpool Cotton Association. Established 1899 
CLEVELAND 
ROBERT MOORE & CO. New York Chicago Detroit 
44 Beaver Street, New York Cincinnati Columbus Toledo 
COTTON MERCHANTS Denver Akron Colorado Springs 


Members New York Cotton Exchang: 


New York Coffees & Sugar Ezchange. Ins 
New York Produce Eschangs 




















W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Cotton Aaehine. 
Bowling Green 0488 


€0 Beaver St., New Ye: 

















QTESTABLISHED 1898 ]|D 

















——~ 4 


James Talcott, Inc. ; 
Founded 1854 
226 Fourth Ave., New York 


Oemplete factoring facilities fer 
Merchants, Manufacturers and 
Belling Agents. 





BELL& BECKWITH 


Members New York Stock Exchange 
Toledo Ohio 


























USE AND CONSUL? 


¥Yhe Financial Chroniecic 
Classified Departmen? 


‘Opposite Inside Bask Cevor! 
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THE HERRICK COMPANY 


Investment Securities 


Cuyahoga Building Union Central Bldg. 
CLEVELAND CINCINNATI 

















Chartered 1836 


Stranahan, Harris & Qatis 


INCORPORATED 


INVESTMENT BONDS 














111 Broadway Spitzer Bldg. 39 So. La Salle St. Institutions Desiring 
New York Toledo Chicago Philadelphia Connections 


; are invited to avail themselves 
Detroit Columbus of the Banking, Trust, Real 
236 Buhl Bldg. 426 Rowlands Bldg. Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 





under perpetual charter in 1836, 





is evidence of the satisfactory 
service rendered. 


R. B. Keeler & Co. | GIRARD 
| TRUST COMPANY 




















Inve stment Secu rities Broad & Chestnut Sts.,Philadelphia 
Guardian Bldg. Cleveland vom 
Besides— 
OHIO SECURITIES oo Parana an prior gn 
LISTED AND UNLISTED ae 


news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


Y h th i 
BO RTO N & BO RTO N nagiek aie at 7 el 
Members Cleveland Stock Exchange ate cost through our adver- 


tising columns. 
1326 Hanna Bldg. CLEVELAND 
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MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
AND REAL ESTATE BONDS 





JOINT STOCK LAND BANK BONDS AND STOCKS 





GEO, W. YORK, President 


M.S. MILBOURNE, Vice President J.H. MACLEOD, Jr., Vice President A. J. TWERELL, Treasurer 4 
C. B. McDONALD, Vice President J. 1, CALLAHAN, Secretary J. G. FOGG, Counsel i 
GEO. W. YORK & CO. | 
| 
Incorporated 
Williamson Building, Cleveland, Ohio 

















-—— 








Through our investment department we 
ie a se underwrite high-grade bonds which we dis- 
We Specialize in Bonds | tribute to banks, dealers and individuals. 


of Municipalities of 


—— —— 


New York State. RAILROAD INDUSTRIAL | 
| PUBLIC UTILITY REAL ESTATE | 
LAND BANK GOVERNMENT | 


BONDS 


Our trading department maintains active markets 
, in all issues of interest to the Ohio market. 


MUNICIPAL BOND DIVISION Ff | 


Manufacturers & Traders 


Trust Company of Buffalo Worthington, Murfey & Co. 


Vermenty the Viddity Trust Company i} Guardian Building, Cleveland 


and Manufacturers and Traders 
National Bank of Buffalo 


Members New York and Cleveland Stock Exchanges 





























Morgan, Livermore & Co. || Vandersall & Company 
erg MUNICIPAL BONDS 


29 S. La Salle St. 410-416 Home Bank Building 1654 Penobscot Bldg. 
Investment Securities | CHICAGO, ILL TOLEDO, OHIO DETROIT, MICH 








Foreign Exchange | Tel. Dearborn 4196 Tel. Main 3075 Tel. Randolph 1505 














Letters of Credit oo = 














see Pee | INVESTMENTS 


Cahle Address “‘Nagrivel’’ ial | 














Caldwell & Company STANLEY & BISSELL, INC. 











SOUTHERN MUNICIPALS INVESTMENT BONDS 
—— UNION TRUST BUILDING 
Nasbville RA By eg A A Ry. 115 BROADWAY 29 SO. LA SALLE 
Nashville & Decatur Ry. NEW YORK CLEVELAND CHICAGO 
& Light Co. Securities 














———_ 





NASHVILLE, TENN. 400 Union Street 


————-— 
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Investment Securities 





PUBLIC UTILITIES 
INDUSTRIALS MUNICIPALS 
RAILROADS CANADIAN 


Specializing in Western New York Securities 


SCHOELLKOPF, HUTTON & POMEROY, Inc. 


BUFFALO, N. Y. ROCHESTER, N. Y. 
Marine Trust Bldg. Nat’l Bank of Rochester Bldg. 

















Vietor, Common & Company, Inc. 


INVESTMENT SECURITIES 
Ellicott Square Buffalo, N. Y. 


Representing 


Lee, Higginson & Company 
New York Boston Chicago 


Higginson & Company 


London 




















Converse, Hough & Co., Inc. 


[Investment Securities 


Rochester, N. Y. 














MOHAWK VALLEY INVESTMENT CORPORATION 


Organized under the New York State Banking Laws 


INVESTMENT BANKERS 
238 Genesee Street 
UTICA, N. Y. 


Correspondents of 


Kidder, Peabody & Co., 
New York & Boston 
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Once Barriers to Progress— 
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Canada’s Waterfalls 


have become her 
Greatest Asset 


In days gone by the rapids and the waterfall meant danger, the long 
portage, the impasse, in the journeys of the early pioneers. 


To-day the law that seems to balance Nature’s handicaps with com- 
pensating advantages, works in the highest degree to open the way 
to future progress. 


As mighty producers of electrical energy Canada’s waterfalls have 
become the most important factor in her industrial progress and welfare. 


Scores of industries have established themselves on Canadian soil 
because an abundant supply of water power is available. 


Canadian Water Power Securities have proven both safe and profitable, 
and in no way can the future prosperity of the country be better 
anticipated than by the purchase of such securities. 


A copy of our most recent booklet ‘‘ Nature's 
Power for Industry’’ will be sent upon request 





NESBITT, THOMSON & COMPANY 


LIMITED 
TORONTO HAMILTON WINNIPEG 





MONTREAL 

















a 
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Investment Bonds 


Established 1848 


Lee, Higginson & Co. 


44 State Street, Boston, 8 
New York Chicago 


Higginson & Co. 


80, Lombard Street, London, E. C. 3 














Merrill, Oldham & Company 


Bonds for Investment 


lists upon Application 





356 CONGRESS STREET BOSTON 














A. B. CONANT & CO. 


INCORPORATED 


INVESTMENT SECURITIES 


Public Utilities a Specialty 


95 Milk Street Boston, Mass. 














F. 5S. MOSELEY & CO. 


Members New York and Boston Stock Exchanges 


Investment Securities 
Commercial Paper 


Boston New York Chicago Philadelphia 
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PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


INVESTMENT SECURITIES 


53 State Street BOSTON 











Kidder, Peabody & Co. 


Founded in 1865 
Boston New York 


Providence 


GOVERNMENT BONDS 
INVESTMENT SECURITIES FOREIGN EXCHANGE 
LETTERS OF CREDIT 


We issue confirmed Circular and Commercial Letters of Credit in £ on 


BARING BROTHERS & CO., Ltd., 
LONDON 


and their correspondents throughout the world; also Letters of Credit in $ on 


THE KIDDER PEABODY ACCEPTANCE CORPORATION 
BOSTON or NEW YORK 














WISE, HOBBS & ARNOLD 


Investment Securities 


Our Auction Department has a complete record 
of public sales of unlisted securities for 
the use of Trustees, Appraisers and others. 


15 CONGRESS STREET BOSTON 
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BOLES & WESTWOOD 


Members Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


Packard Bidg. Philadelphia 

















Participating Distributors and General 


Bond Dealers 


MARTIN & CO. 


111 South Fifteenth St. 
PHILADELPHIA 


Established 1881 














WM. G. BAKER, Jr. EDWIN W. LEVERING, Jr. 
SEWELL S. WATTS CLAUDE W. WILHIDE 


Baker, Watts & Company 


Counsellors in Investment for 25 Years 


Calvert & Redwood Sts. 
BALTIMORE 











J. H. BROOKS & CO. 


Members New York Stock Exchange 


Specialists in 


Northeastern Penna. Securities 


Main Office: Brooks Bldg., SCRANTON, PA. 


Branches: WILKES BARRE, PA., 
HAZLETON, PA. 
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Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Broad Street 
BALTIMORE, MD. NEW YORK 














E,W. Clark s Zo. 


PHILADELPHIA, PA. 
Established 1837 





Bankers and Dealers in Investment Securities 
Members of Philadelphia and New York Stock Exchanges 


We specialize in the securities of 


Bangor Railway & Electric Co. 
Commonwealth Power Corporation 
Consumers Power Company 
Portland Electric Power Company 
The Tennessee Electric Power Co. 


and their subsidiaries 


Bell Telephone Keystone 
Lombard 4200 Main 8327 

















FRAZIER & Co. 


INCORPORATED 


INVESTMENTS 


100 BROADWAY 1600 WALNUT STREET 
New YORK PHILADELPHIA 
15TH & K STREETS, N. W. KEYSTONE BANK BUILDING 


WASHINGTON, D. C. PITTSBURGH, PA. 
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NEWMAN, SAUNDERS & CO., Inc. 


SUCCESSOR TO 
ISIDORE NEWMAN & SON 


ESTABLISHED 1868 


Underwrite and Distribute Original Issues of 
Corporation Securities 


212 CARONDELET STREET 60 BROADWAY 
NEW ORLEANS NEW YORK 

















HOWE, SNOW & BERTLES 


INCORPORATED 


New York Grand Rapids Detroit Chicago 














LAGE & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


160 Broadway, 208 So. La Salle St., 
NEW YORK CHICAGO 
























JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


To Bankers and Dealers in Investment Securities: 


As the pioneer specialists in these issues we offer you a definite service. It is our aim 
at all times to maintain close, actual markets as dealers and suggest that it will be to your 
advantage to compare our prices with others before placing your orders. 


Our quotation table, showing actual bid and asked prices, dividend rates, capital stock, 
book value and dividend dates will be sent to you weekly on request. 


NEHEMIAH FRIEDMAN & Co. 


(INCORPORATED) 


29 Broadway New York 
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ALDRED & CO. 


40 Wall Street NEW YORK CITY 

















Kelley, Drayton & Converse 


Members of the New York Stock Exchange 


DON M. KELLEY Uptown Office 
EMCEN M, DRAYTON a 40 Exchange Place 50 East 42d St., N. Y. 


HORATIO W. TURNER y rk Ci Philadelphia Office 
MATTHEW F MAURY New Yo ty Packard Building 


Underwriters and Distributors 


of 
Pablic Utility and Industrial Security Issues 











DOMINICK & DOMINICK 


Established 1870 


Members New York Stock Exchange 


BONDS PREFERRED STOCKS NOTES 


New York 
115 Broadway 


Cincinnati 
414 Walnut Street 





D 


EST. 70 


Private Wires to Principal Cities 











Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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George H. Burr & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Equitable Bldg. New York 


Boston * Scranton St. Louis 
Philadelphia Cleveland Minneapolis 
Hartford Chicago Kansas City 





Correspondents 


George H. Burr, Conrad & Broom 


Los Angeles San Francisco 
Portland, Ore. Seattle 




















Chas. D. Barney & Co. 


Members New York Stock Exchange 





Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 


15 Broad Street 1428 Walnut Street 
New York Philadelphia 
' Winston-Salem, N. C. 
































S. W. Straus American B. & M. 
Commonwealth Greenebaum 
Adair Miller 

Prudence Title Co. Ctfs. 
Constant Distribution We stfer bends teoued by the shore and 
to 8%. Write for current offerings. 


to Conservative Investors FIRST MORTGAGE BONDS 


BOUGHT—SOLD— QUOTED 


Bond Exchange Corp: 


Seventy-Four Broadway 
NEW YORK 
Hanover 7702. 


























|| STOCKS AND BONDS 
(Compton Company een eee 


Investment Bonds | Inactive and unlisted securities. 
Inquiries invited. 


Wall Street Compton Bldg. 105 8. La Salle 8t. FINCH, WILSON & CO 
3 > 








NEW YORK ST. LOUIS CHICAGO 














CINCINNATI BOSTON KANSAS CITY NEW ORLEANS 
Union Trust Bldg. 73 Water Street Commerce Bldg. Hibernia Bank Blde. Investment Securities 


| Members New York Stock Ezchange. 
||| 120 BROADWAY NEW YORK 


' 
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KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. THE ROOKERY 
NEW YORK CHICAGO, ILL. 




















F. S. SMITHERS & CoO. 


ESTABLISHED 1857 


BONDS 
INVESTMENT SECURITIES 


19 Nassau Street New York City 
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Goldman, Sachs & Co. 


30 Pine Street 
New York 








Investment Securities 


Commercial Paper 





Commercial Credits & Foreign Exchange 





Travelers Letters of Credit 
available in all parts of the world 








421 Chestnut St. 137 So. La Salle St. 485 California St. 
Philadelphia Chicago San Francisco, Cal. 
60 Congress St. 411 Olive St. Hoge Building 
Boston St. Louis Seattle 






















HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 





Dealers in Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 


Orders executed on N. Y. Stock Exchange 
and in Foreign Markets. 





Every form of International Banking Service 
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LAZARD FRERES 


120 Broadway 
NEW YORK 








LAZARD FRERES & CIE, Paris 


5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 


11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








A. ISELIN & CO. 


Members New York Stock Exchange 


Investment Securities 


36 WALL STREET 
NEW YORK 
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BROWN BROTHERS & CO. 


Established 1818 








330 Chestnut Street 59 Wall Street 60 State Street 
PHILADELPHIA NEW YORK BOSTON 
Investments 


UR experience in underwriting and distributing 

securities extends to high-grade municipal, foreign 
government, railroad and public utility bonds. The 
services which we offer in connection with investments 
should prove of assistance to clients in developing well- 
balanced investment holdings. We place these services 
at their disposal and shall be pleased to make recom- 
mendations and to suggest exchanges. 





BROWN, SHIPLEY & COMPANY 


Established 1810 


Head Office Office for Travelers 
Founders Court, Lothbury 123 Pall Mall 
LONDON, E. C. LONDON, S. W. 
































The Story of the Baking Industry 


Bread has been essential to human existence since the early days of civili- 
zation, but the first mention of organization in the industry dates back 
to the famous “Bakers’ Guild’ founded in the eleventh century. 


Today, our great baking organizations, which satisfy an insistent public 
demand for scientifically produced bakery products, are a powerful factor 
in the prosperity of the country. 

A 32 page illustrated booklet, “Modern Baking,” prepared by us in col- 
laboration with Purity Bakeries Corporation, tells how bakery products 
are produced in modern baking plants and indicates the magnitude of 
this essential industry. 


Write for Booklet No. 955 
“Modern Baking” 


Spencer Trask & Co. 


NEW YORK ALBANY BOSTON CHICAGO 
25 Broad St. 74-78 Chapel St. 50 Congress St. 208 So. La Salle St. 


Members New York and Chicago Stock Exchanges 
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Paris Office: 


3 & 5 Place Vendome 










London Offic 











aH 


‘tomorrow 


Wy 


Downtown Office: 
16 Wall Street 
Fifth Avenue Office: 
at 42nd Street 


Fifty-seventh Street Office: 


at Madison Avenue 


e: 26 Old Broad Street 








a 











STEIN BROS. PAIGE & CO. 


INCORPORATED 
8II THE ROOKERY.CHICAGO 
‘Telephone Wabash 1891 





PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 


UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 
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Over $800,000,000 

in bonds issued by upwards of 825 cities, towns and counties have been 
prepared and certified by this Company. 

Our plan provides safeguards against over-issue, forgery and the payment 

of fraudulent coupons, and relieves Municipal officials of many re- 
sponsibilities. Copy of booklet, “Municipal Corporation Bonds’’ fully 
describing this service, will be sent upon request. 

NEW YORK 
Complete Banking and Trust Service 
Incorporated 
Purchasers and Distributors of 
Government, Municipal, Corporation 
and Public Service Company Bonds 
BOSTON NEW YORK PORTLAND 
New 
Adequate Associated Gas and Electric 
Tables of Bond Values S ystem 
Scope 


Yields 2.90 to 7% at progressions 
of .05 and 8ths 


7 to 9% by tenths and 8ths 
6 months to 50 years semi-annually 
55 to 100 years by five-year periods. 
Values carcied out to four decimals. 
Close yields—in light, handy volume. 


Computed and published by 


Financial Publishing Companp 
Controlling the 
Montgomery Rollins Publications 
9 NEWBURY ST., BOSTON, MASS. 

















WANTED 
CHRONICLES 





Nov. 1 1919 
Jan. 3 1920 
May 1 1920 
Nov. 13 1920 


Will pay 25c. per copy 


WM. B. DANA CO. 
138 Front St. 
New York City 











Founded in 1852 





Diversity of Properties and Earnings 


One of the outstanding features of the Associated System 
is that its properties serve a wide variety of communities 
and enterprises. This diversity adds materially to the 
stability of earnings. 


The Associated properties are located in 11 leading 
eastern states and in the city of Manila. They serve 
300,000 customers in 900 old and well established com- 
munities with 2,000,000 population. 


The communities served include agricultural, manufac- 
turing, mining and residential areas, which means wide 
diversity. No one industry or business predominates. 
Prosperous conditions in one area offset less favorabie 
conditions elsewhere. 


Over 25,000 persons, of whom a majority are customers, 
have invested in the stocks of the Associated System. 





We invite inquiry regarding opportunities for expanding your 
business by locating in territories served by properties of the 


Associated Gas and Electric Company 


For information concerning Associated facilities and 
securities, write to its subsidiary. 


Associated Gas and Electric Securities Corporation 


61 Broadway New York 
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Savannah Electric & Power Co. 
Debenture (Ist Pfd.) Series A 
Dividend No. 17 
A $2.00 quarterly dividend is 
payable JAN. 2, 1926, to Stock- 
holders of record DEC. 14, 1925. 


Stone & Webster, Inc., Transfer Agent 








Eastern Texas Electric Co. 
(Delaware Corporation) 
Common Dividend No. 7. 
A $1.25 quarterly dividend is 
payable JAN. 2, 1926, to Stock- 
holders of record DEC. 16, 1925. 


Stone & Webster, inc, Transfer Agent 








Eastern Texas Electric Co. 
(Delaware Corporation) 
Preferred Dividend No. 5. 
A $1.75 quarterly dividend is 
payable JAN. 2, 1926, to Stock- 
holders of record DEC. 16, 1925. 


Stone & Webster, Inc. Transfer Agent 








Columbus Elec. & Power Co. 
Common Dividend No. 14. 
A $2.50 dividend is payable 
JAN. 2, 1926, to Stoeckhold- 
ers of record DEC. 14, 1925. 


Stone & Webster, Inc, Transfer Agent 








Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 15. 
A $1.75 quarterly dividend is 
payable JAN. 2, 1926, to Stock- 
holders of record DEC. 14, 1925. 


Stone & Webster, Inc. Transfer Agent 








Puget Sound Power & Light Co. 
Prior Preference Dividend No. 16 
A $1.75 quarterly dividend is 
payable JAN. 15, 1926, to Stock- 
holders of record DEC. 17, 1925. 


Stone & Webster, Inc. Transfer Agent 








Puget Sound Power & Light Co. 
Common Dividend No. 23 

A $1.00 dividend payable 

JAN. 15, 1926, to Stockholders 

of record DEC. 17, 1925. 


Stone & Webster, Inc, Transfer Agent 


is 








Puget Sound Power & Light Co. 
Preferred Dividend No. 50 
A $1.50 quarterly dividend is 
payable JAN. 15, 1926, to Stoek- 
holders of reeord DEC. 17, 1925. 


Stone & Webster, Inc. Transfer Agents 








Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 101 
A $1.00 extra dividend is pay- 
able DEC. 31. to Stockholders 
of record DEC. 21, 1925. 


Stone & Webster, Inc., Transfer Agent 











The Lowell Elec. Light Corp. 
Dividend No. 121 

A $0.75 extra dividend is pay- 

able DEC. 31, to Stockholders 

of record DEC. 21, 1925. 


Stone & Webster, Inc, Transfer Agent 
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AMERICAN TRUST COMPANY 
NEW YORK 


A 
Circle 

oO 
Service 


Maintains a fully equipped department for 
the purchase and sale of investment securi- 
ties suitable for 


Savings Banks 
Trust Funds 


Corporations 


Individuals 


Safekeeping of securities for clients includ- 
ing the collection of interest and dividends. 


























UNDERWRITERS 
AND } 


DISTRIBU TORS 





HODENPYL HARDY SECURITIES CORPORATION 


14 WALL STREET 231 SO. LA SALLE ST. 
NEW YORK CHICAGO 




















CHARLES MESSENKOPF, Pres. HENRY E. SCOTT, Vice-Pres. 
GEORGE W. HUNTER, Secy. & Treas. 


Charles Messenkopf & Co. 


Marine Bank Building 
ERIE, PA. 


High Grade Investment Securities 
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| 
New Process Cork Company, Inc. | 
Convertible Class A-Stock | as smi 
The Company is the world’s largest manufacturer of com- | l 
position cork and a leading producer of crown seals. | dian - 
Price a 7] Ll. “urthey pa licula upon equest 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 











Private Phones 
Telephone Berdell Broth ers Phtladelphta 
Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Baltimore 
100 Broadway, New York New Haven 











American States Securities Co. 
All Issues 


Central States Power Corp. 


Common Stock 


Cleveland Electric Illuminating Co. 
Common Stock 


Duke Power Co. 


Common Stock 


Minnesota Power & Light Co. 
Preferred Stock 


Mohawk-Hudson Power Corp. 
Common & Preferred Stocks 


Pennsylvania Power & Light Co. 
Preferred Stock 


Republic Railway & Light Co. 


Common & Preferred Stocks 





Tennessee Electric Power Co. 
lst 7°) Preferred Stock 


United Gas & Electric Co. of New Jersey 
Preferred Stock 




















Casein Company of America 





CARLH PFORZTHEIMER & CO. 
Specialists in Standard Oil Securities 


25 Broad Street New York 
Phone: Hanover 5484 























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO 


6 Nessac Street 
NEW YORK 








Real Estate 


Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 7044 








Chatham & Phenix Nat. Bank 
International Carbon Pfd. 
New Process Cork Class “A” 


Canadian Nat. Ry. 4's, 1954 
Canadian Northern 7s, 1940 
Grand Trunk Western 4s, 1950 
Missouri Pacific 7s, 1939 





Belling’m Bay & Brit. Col. 5s, ’32 

Ermita Sugar 714s, 1942 

Minn. St. Paul S. Ste. Marie— 
Chicago Term. 4s, 1941 

Southern Ohio Traction 5s, 1920 


Manitoba Power 7s, 1941 
New Brunswick Power 5s, 1937 


Pacific Power & Light 5s, 1930 
Central lowa Power & Lt. 6s, 1944 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 





JOSEPH EGBERT 


8 Reetor St., N. Y. Tel. Whitehall 8460 




















= 








Va. Carolina 


Chemical Co. 


Full Paid Receipts for 


Common 


Seneca Copper 
7s, due 1933 


Wm.C. Orton & Co. 





64 Wall St., N. Y. Tel. Hanover 9600-9697 














Investments 


McKINLEY & MORRIS 


Members New York Stock Exshangs 


New York 
Telephone Hanover 1640 


Sixty Broadway 























ST. LOUIS 


Rice Stix Dry Goods Company Com. (new) 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 6s, 1932 

St. Louis Coke & Iron Com. & Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 








MARK C. STEINBERG & CO. 


dembers New ty A Stock Exchange 
dembers Chicago Stock Exchange 
dembers St. Louis Stock Exchange 
300 N. Broadway, St. Leuia, Me. 
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By Products Coke 5's, 1945 No. American Light & Power Pfd. 
ep — Power 6s & 7s Southwestern Gas & El. 6s, 1957 
. icago Railway 4s & 5s, 1927 United Lt. & Ry. 6s, 1952; 5s, 1932 
Consolidated Chicago City Conn. Ry. 5s, 1927 American Public Utilities Stocks 
‘ Chic. No. Sh. & Milw. 6s, 1955 Chicago & No. Sh & Milw. 5s, 1936 
Railroads of Cuba City Electric 6s, 1937 Illinois Power & Light Pfd. 
Grand Rapids Ry. 7s, 1939 Central Indiana Power Pfd. 


6°, Cumulative Pfd. Stock 
Common Stock FRAZIER JELKE & Co. 


40 Wall Street 112 West Adams St, 
New York Chicago 











Bought - Sold - Quoted 











































































































| Atchison-Rocky Mtn. Div. 
Circular on request 4 1965 WE SPECIALIZE IN 
S; Bonds and Stocks 
. o the 
Winston-Salem So. Bd. Ry. Utica Gas & Electric Cr, 
nd 
FA R R & CO Ist 4s, 1960 Consolidated Water Co. of Uties 
Members Appalachian Power Mohawk Valley Investment Corp. 
New York Stock Exchange 5s, 1941 UTICA 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 Massachusetts Gas Co. " — ' " 
4 iggly Wiggly “A” 
5 285 1946 Alton, Granite & St. Louis 5s 
Pacific Railroad of Missouri 2d 5s 
Members New York Stock Exchange L E And & C 
. 50 Broad St., N. Y. Hanover 9501| Lorenzo EK. erson 0. 
Glidden Company Members of the New York Stoch Bachanes 
lst Mortgage Serial 6s, 1930-33 711 St, Charles St., 
, ST. LouIsS 
Commercial Solvents Corp. 
: Fos 
Convertible 6'4‘; Notes due 1930 Colombia We Specialize in 
Public Service Co. of Nor. III. " > one 
lst & Ref. Mortgage 5s, 1956 Syndicate Public Utility 
Circular on Request. Preferred Stocks 
Tucker, Anthony & Co. C. H. HENSEL 
Members New York Stock Exchange 26 Exchange Place New York CHURCHILL & THOMPSOR 
120 Broadway Rector 8301 "Phone Bowling Green 3710 111 Broadway, New York. Phone Rector 4084 
Pacific States Lumber Co. 8s 
Imperial, Calif., Irrig. Dist. 5s 
SPECIALISTS IN Rogue River Electric 5s, 1937 
Consolidated Laundries $100 $500 B d Midway Gas Co. 6s, 1929 
- onas 
att eg | F. M. Brown & Co. 
Horn & Hardart, N. Y., rights 313 1st National Bank Building 
N. Y. United Hotels All [ssues SAN FRANCISCO, CAL. 
United Hotels of A i 
Utah hana am Mortgage Bond Co. 
a Chase National Bank 
Bank of Manhattan Co. 
. 
: AIELY & HORTON ||Battelle, Ludwig & Co.| *RANK J. Mm. DILLOR 
40 Wall St., New York Members New York Stock Exchange 11 Broadway NEW YORK, &. ¥ 
| Phone: John 6330-4161 26 Broad St., N. Y. Phone Hanover 8521 Tel. 6460 Hewling Green 
Bronx Gas & Electric 5s, 1960 Bear Mt.-Hud. River Bdge. 7s, ’53 
So. Pac. (Cent. Pac. Coll.) Massillon Elec. & Gas 1st 5s,1956 Rutland Railroad ist 4!s, 1941 
4s, 1949 Louisiana Power 6s, 1944 Macon Dublin & Savannah 5s, ’47 
. : Piedmont & No. Ry. ist 5s, 1954 Long Island Water ist 5's, 1955 
Atlantic Knox. & Cinc. Erie P. L. 4s, 1996 Northern Ohio Power 7s, 1935 
4s, 1955 Northern Ohio Traction & Light, 5s, 1956 


Baltimore & Ohio Co. ° | 
41/8, 1933 PRINCE & WHITELY 


Established 1878 


D. H. SILBERBERG & CO. Members New York, Chloage and Cleveland Stock Bxchanges 


NEW YORK 
Members New York Stock Exchange St. Regis Hotel 25 Broad Street 5 East 44th St. 
36 Pine St., N. Y. Tel. John 4860 ee ee 





Chicago Cleveland Akron New port New Haven Hartford 
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‘elephone 
cout 5 Green 


F. J. LISMAN, & CO. 
20 EXCHANGE PLACE, NEW YORK 


Brinson Railroad 1st 5s, 1935 
Cincinnati Ind. & Western Ist 5s, 1965 
Galveston Houston & Henderson 5s, 1933 
Gulf Terminal Ist 4s, 1957 
Los Angeles & Pacific 4s, 1950 
Meridian Terminal 4s, 1955 
Missouri & Illinois Bridge & Belt 4s, 1951 
Savannah & Atlanta Ist 6s, 1935 
Toledo Terminal 414s, 1957 
Aeolian Weber Piano & Pianola Common & Preferred 
Indiana Power 6s, 1944 
Nashville Railway & Light 5s, 1953 and 1958 
Monongahela Valley Traction, 5s, 1942 


AND ALL RAILROAD AND FOREIGN nemetnteshnthchesend 


WE DEAL IN 

















For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.2597 


to 77, 
Alabama Power Nebraska Power 


7%, Preferred 7% Preferred 
Consumers Power Tennessee Electric Power 
6.6°, Preferred 7% Preferred 
ne Power & Light Yadkin River Power 
, Preferred 7. Preferred 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 





























Home Tel. & Tel. of Spokane 5s, 1936 
Tenn. Power 5s, 1962 
California-Oregon Power 6s, 1942 
Dayton Power & Light 5s, 1941 
Holtwood Power 6s, 1954 

Toledo Gas, Elec. & Heating 5s, 1935 
Indiana General Service 5s, 1948 
Union Elec. Light & Power 5s, 1932 
Rochester & Syracuse 5s, 1957 
Carolina Power & Light 5s, 1938 
Connecticut Ry. & Light 4%s, 1951 
Cleveland Electric Illum. 7s, 1941 


GUARDIAN DETROIT COMPANY 


Incorporated 
120 Broadway New York 


Direct Private Wire to Detroit 


| Guaran teed 


Stocks 











| 





Hartford & Connecticut West 
Carolina, Clinch. & Ohio 5% 
Warren RR. 


Norfolk & Western Pfd. 
Pittsburgh & Lake Erie 
Nash. Chatt. & St. Louis 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 




















United States and 








LISS oS 


Ft. Wayne Van W. & Lima Tr. 56 
Richmond Water & Light 5s 
Muncie Water Works 5s 

Omaha Council Bluffs St. Ry. 5s 
Cons. Wat. of Punxsutawney,5s 
American Road Machinery 6s 
Springfield (Mo.) Water 5s 
Peoria Water Works P. L. 5s 
Peoria Water Works Cons. 4s 
Emmett Irrigation District 6s 


H.C. SPILLER & CO. 
INOORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















I ] 
Bull & Eldredge 


VUembers New York Stock Exchange||P 








20 Broad St., N. Y. 
Maxwell Motor 


54s, 19.6-34 


Tel. Hanover 4760 


Central Argentine Rys. 
6s, i9_7 






































WE WANT OFFERINGS :— 
Southwest Bell Tei. 7% Preferred 
Houston Oil 6%s, due 1935 
Van Camp Packing 8s, 1941, & Preferred 
Missouri State Life Insurance Stock 


EDWARD D. JONES & CO. 


Members 8t. Louls Stock Exchange 
300 N. Broadway ST. LOUIS, 





MO. 











Arkansas Lt. & Po. 6s, 1945 
Duquesne Light 514s, 1949 
Helena Light & Railway 5s, 1925 
Idaho Power 5s, 1947 

N. Y. & Westchester Lt. 5s, 1954 
Sioux City Gas & Elec. 51s, 1950 
Southern Utilities 6s, 1933 
Syracuse Lighting 51s, 1954 
Union Elec. Lt. & Pow. 5s, 1954 
Yadkin River Power 5s, 1941 




















Canadian Issues TRIPP & ANDREWS 
Gordon » pow York Clty Nestioh, Gone: 
BrandOM cia ton’ Waddell Anton Jurgens 
190 Brosdwey sor ise™ York | Reichsbank 























GARDNER & CO. 


Members New York Stock Exchange 


“? BROAD STREET, N. Y. Tel. Hanover 0740 





United Lead Deb. 5s, 1943 Beech Creek 31s, 1951 
Cleveland & Marietta 414s, ’35 Oregon Short Line 5s, 1946 
American Tel. & Tel. 4s, 1936 “Omaha” 5s and 6s, 1930 
American Beet Sugar 6s, 1935 Long Island 4s, 1949 


Buff. Roch. & Pitts. 5s, 


1937 Chic. & Northwest. 314s, ’87 | 





Chase, Falk & Kelley 


Members New York Stock Exchange 


69 Wall >treet New . orks City 
Phene Rewling Green 9860 








C. & O. Coal River 4s, 1945 

Mahoning Coal RR. 5s, 1934 
Milw. El. Ry. & Lt. 5s, 1961 
Mon. W. Penn P. S. 514s, 1953 
Utah Power & Light 5s, 1944 





INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lnc. 


Bauitabie Building. 13@ Breadwas 




















Telephone Rector 6985-7 
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American Investment Sec. Co. 
American Hosiery Co. 

Barnard Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Central Mass. Lt. & Pwr. com. 
H. & B. American Machine Co. 
Walter Lowney Co. 
Nashawena Mills 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


felephone Cable Address 
Gain 0460 “Tockin”’ 








Power Securities 
Corporation 
Stocks & Bonds 


Bought—Sold— Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 




















| 


& Imp. 5s, 1934 
Bklyn. Bath & East End 5s, 1933 
Denver & Salt Lake RR. Ist 5s, ’43 








2 Wall Street, New York 





Atlantic Ave. RR. Gen. 5s, 1931, New York Rys. Pr. Lien 6s, 1965 
Bklyn. Queens Co. & Sub. 5s, 1941 New York Rys. Ref. 4s & Adj. 5s 
Coney Isl. & Bklyn. 4s, 48 & Stock Pittsburgh Shawmut & Northern 
Nassau Elec. RR. 4s, 1951, & Pfd. Pacific Coast ist & 2d Pfd. & Com. 


W Carnesie Ewen 


N. Y. Rys. 6th Ave. P. M. 5s, 1965 
N. Y. Ry. Participation Receipts 
6% Rec. Ctfs. 


Phones Rector 3273-4 $6 
































C foreign 


Government 





Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Hanover 0030-5 15 William St., N. Y. 














SFECIALIST 
Consolidated Gas of N. Y. 


Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Bancitaly Corporation 
Bank of Italy 


Sutro Bros. & Ce. 


Members New York Stock Exchange 
{20 Broadway Rector 7351 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


4008 Commonwealth Bidg. PITTSBURGH, Pa, 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 61s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 





Cripple Creek Cent. Ry. 
Cin. Ind. & West. Com.& Pfd. 
Ter. Haute Ind. & East. pfd. 
Corona Typewriter 
Rochester & Syra. 5s & Stk. 
Thatcher Mfg. Com. 
Evansville & Ohio Val. Ref. 5s 
Kirby Lumber 6s 

Howe Scale Preferred 


CHAS. A. DAY & CO. 


ncorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 














PRIVA TR WIRE TO ROBTOR 





Balt. & Ohio So. West. 5s, 1950 
C.C. C. & St. Louis 5s, 1963 
Fla. East Coast 5s, 1974 

Illinois Central Joint 5s, 1963 
N. Y. Central 5s, 2013 

Penna. 5s, 1964 

P.C. C. & St. Louis 5s, 1975 
Rock Island Ref. 4s, 1934 


Massachusetts Gas 51!/s, 1946 
Penn Ohio Pr. & Lt. 514s, 1954 
Twin States Gas & Elec. 5s, 1953 
Yadkin River 5s, 1941 


Alabama Power 5s, 1951 
Penn. Ohio Pr. & Lt. 5148, 1954 
Wisconsin Elec. 5s, 1954 


NEWBORG & CO. 


Members Mew York Stock Exchange 


60 Broadway, New Yor? 
Tei. Bowling Green 9281 
Private Wire te 88. Leuic 


TWeeet Vet ankh 








Kansas City Rys. 7s, 1921 
Car. Cl. & Ohio L. L. 3% Stk. 


A-H-NOLEMAN 


2 Restor ot. W ostenea.s 3150 





io, 





GUARANTEED 
STOCKS 


EDWARD B. SMITH & CO. 
ESTABLISHED 1892 


Members N. Y. Stock 

6 Nassau S8t., N. Y. Rector 7889 
UNHAM:é [a 

Inecstment Securtties 


ata 


Hanover Square 








Investments 
Securities 











} 
i ’ 
i 
; 


Dayton Power & Light 5s, 1941 
South. Pr. & Lt. 6s, 2025 ex wrts. 
Massachusetts Gas 54s, 1946 
Michigan Light Ist 5s, 1946 

Long Island Lighting 6s, 1948 


| 


THEODORE PRINCE & CO. 


Members New Yorh Stock Bachangé 
120 Broadway, N. Y. Tel. Reetor 9830 | 




















Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Georgia & Florida Ist 5s, 1956 
Lima, Find. & Tol. 5s, 1925 
Am. Type Found. Deb. 6s, ’39 
Minn. & St. Louis Ist 7s, 1927 
Minn. & St. L. 5s & 4s, C. D. 
Ky. & Ind. Term. 41s, 1961 

Cinc. Ind. & West. Ist 5s, ’65 


WOLFF & STANLEY 


Telephone Hanover 0088 


Cincin., Ind. & Western 5s 
Michigan Central 5s, 1931 
‘Big Sandy Ist 4s 


Chicago & Alton 3s, Ctfs. 


lowa Central 4s, Ctfs. 





32 Broadway, N. Y. 














Phone Hanover 9650-1-2-3 





Cuba Company 6s, 1955 
North. Ohio Tr. & Lt. 5s & 6s 
Staten Island Edison 6s & 61/8 


Buffalo & Southwest. 6s, 1928 Rochester Gas & Electric 51s 
Vicks., Shrevep. & Pac. 5s & 6s Knox Hat 614s 
Denver & Salt Lake Ist 5s, Ctfs. Portland Railroad 5s, 1930 


Richmond Light & RR. 4s 


Minneapolis & St. Louis 4s, Ctfs. Michigan Railway 6s 


Philadelphia Co. Stpd. 5s 


Toledo, Peoria & West. 4s, Ctfs. United Rys. St. Louis Pref. 
SAM’L GOLDSCHMIDT 


25 Broad Street 
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HEILNER, KING & GOLDMAN | 


Members New York Stock Exchange 


Announce the removal 
of their offices to 


20 Broad Street 








Rector 8660 























First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Seld— Quoted 


MAY & COMPANY 


‘18 Broad St., N. ¥ Tel. Hanover 1709 





Vicksburg Light & Traction 5s, 1932 
Columbia Water & Light 6s, 1941 
United Utilities 6s, 1943 

Power Securities Corp. C.T. 6s, 1949 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
elephone Charles & Losingees Sts. 
1916 Baltimore, 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


JERSEY CITY, N. J. 
one +; .~.. 5488 














Burnham 
Exploration 


Martin Judge, Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








Va.-Carolina Chem. Co. 


New Common Receipts 


Sdembers N.Y. Stock Exchange. Bread 0400 








Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stockh Ezchonges 


Calvert Building Baltimore, Md. 
Phene Plasa 4828 : 








American Rolling Mill Co. 
Consolidation Coal Co. 
Commercia! Credit Co. 

Finance Co. of America 

Gruen Watch Co. 

Ohio Traction Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble Co 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS 
@ew York Stock Exchange OFFICES 
J yb, bhiw, New York City 
Gow York © Detroit, Mich 
Wew Yerk Curb Association Dayton, Ohio 





Texas City Terminal 6s, 1941 
Electric Power & Lt. 2d. Pfd. 
Sioux City G. & E. 6s, 1947 & 1949 
Long Island Lighting 6s, 1945 
Southeastern Pr. & Lt. 6s, 2025 


FROST & CO. 


115 Broadway, N. Y, Phone Rector 0777 








Capital Traction Co. 5s, 1947 
Central Mexico Light & Power Co. 6s, 1940 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service 41s, 1935 
Northern States Power Co. Conv. 614s, 1933 
Ohio Power Co. 6s & 7s 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 ~ 
Texas Power & Light Co. 6s, 2022 


McDowe.u, Giss & Herouins 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORK 
TELEPHONE HANOVER 9460 





Prinate Tel nhone to Boston and Philadelphia 





POTTER & COMPANY || 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


"RANK S. THOMAS, Mer-Bank Stock Deot |i 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelpbis 
Stock Exchanges 








Philadelphia Securities 
Bought, Sold and Quoted 


WHEELER Pat Co. 





Member Stock Exchange 
North American PHILADELPHIA 
New York 
Rector 4901 1353 























A NATION-WIDE SERVICE 


to 
DEALERS 
in 
PUBLIC UTILITY 


and 
INDUSTRIAL BONDS 


Dec. 15th, 1925. quarterly 
booklet now available 


Luey, Buizzarp & Co. 


cL.Pre STOCK CXCHANG 
“PACKARD ‘BLDG: PHILADELPHIA. id 
PHILADELPHIA NEW YORK 
TEL {RITTENHOUSE 2524 WHITEHALL 1994 
RACE 3364 CANAL 6426-7 -8-9 } 












































BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Buildin, 








NFW YORK PHILADELPHIA 
Syracuse Gas Co___-____-_- 5s, 1946 
Monmouth Light. Co____-_ 5s, 1946 


Rockford Gas Lt. & Coke_5s, 1959 


Salina Lt. Pr. & Gas_____6s, 1943 
Wash. Coke Util________-_6s, 1941 
Rochester Ry. & Lt___--- 5s, 1954 
Northwest Ohio Lt_______5s, 1955 


SAMUEL McCREERY & CO. 


Aembers New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Beston 














American Superpower $6 Pfd. 
Electric Investors $6 Pfd. 

Ft. W. Van Wert & Lima 5s, 1930 
Atlantic City Elec. 51s, 1954 


BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 


N.Y Tel. Canal 73264 
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Pitts. Shenango & L E Ist. 5s, 1940 
Pitts. Bess. & Lake Erie Cons. 5s, ’47 
Lehigh Val. Ry. of N.Y. Ist 414s, 40 
P. R. T. Real Estate 6s, 1944 
Fox Phila. Bldg. 6!4s, 1926-40 
Lehigh Valley RR. Annuity 44s & 6s 
Phila. Electric 4s, 5s, 54s, 6s 
P.C. C. & St. L. Cons. M., Ser. Dto J 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York Call Canal 8437 


INQUIRIES SOLICITED 












Chase National Bank 
Servel Corporation B 
Piggly Wiggly Stores A 
American Brown Boveri Founders 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Ustos 8600 


Kaltimore Phone: — 0040 New Haven Phone: LAberty 5269 
o— Milwaukee—Lendon—Li 
Private Wires to pal Markets of Untied and Canade 





Keystone Power & Light Preferred 





Metropolitan Edison 6% Preferred 
Wilmington Gas Company Preferred 
Georgia Railway & Power Common 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6860 





I OFFER 





600 shares Midland Valley Railroad 
5% Preferred 


earning dividend over three times 
Price 32, to net 7.75% 


GEORGE N. FLEMING 


81 Lafayette Building Philadelphia 
Telephone Lombard 6414 





WE WILL BUY 


100,000 Jones & Laughlin Steel Co. Ist 5s, 1939 
200,000 Union Steel Corp. coll. tr. 5s, 1952 
500,000 United States Steel Corp. Ist 5s, 1951 


Subject to prior purchase 





r- 











J.6.8OLMES &CO.- 


Members New York and Pittsburgh Stock Bzchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 


Direct Prieate Wire Connection 











Spectalists tn 
Public Utility 


and 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


alnut St. Philadelphia 
Correspondents of Aldred & Co. 























Great Falls Pr. Co. 5s, 1940 
Penna. Ohio Elec. 6)4s, 1938 
Roanoke Trac. & Lt. 5s, 1958 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N.Y. Telephone, Rector 4046-4049 








American Gas & Elec____6s, 2014 


American Pr. & Lt_______6s, 2016 
Georgia Ry. & Elec_______5s, 1949 
Georgia Ry. & Pr________5s-6s 
Nashville Gas & Ht. Gtd_ 5s, 1937 
North Penn. Pr_________. 6s, 1952 
Phila. Co__- _._6s, 1961 
Phila. & Sub. Gas & El. all Bonds 
PARSLY BRoOs. & Co. 
dembers Philadelphia Stock Erchange 


1421 Chestnut St. Philadelphia 











Dakota Central Tel. 6s, 1935 
Continental Gas & Elec. 6s, 1964 _——— So re ‘a ie 0008 
Central Traction Co. 5s, 1929 ri State Tel. rer h 
Louisville Gas & Elec. 6s, 1937 Tri State Tel. & Tel. 6% Pfd. Stk. 


Mountain States Power 6s, 1938 ° 
Mtn. States Power Com. & Pfd. The Minnesota Loan & Trust Co. 














Northern States Power Pfd. MINNEAPOLIS 
Oklahoma Gas & Elec. 5s, 1950 ae 
Shaffer Oil & Refg. Pfd. bye a a rm 4 
Sierra & San Fran. Pr. 2d 5s, 1949 Shs e NY Nae Ee 8, 
Standard Gas & Elec. 7% Pfd. Indiahoma Refining 8s, 1934 
Stand. Pow. & Lt. Com. & Pfd. BARROLL, CORKRAN & Co. 
United Light & Ry. 5s, 1932 Aaembere Baltimore Steck Exchange 
Citizens Nat, Bk, Bldg. Baltimore, Md, 


Phone Plaza 0040 
Private Telephones to New Yerk and Phtladephte 


H.M. Byllesby & Co. United Railways Co. of St. Louis 


Gen. 4s 1934 
Rec. Ctf. 6s, 1926 








New York Chicago 
141 Proadway 881 So. La St. 


Dime Seose Bi. Bidg. 16 State Berect STIX & Co. 
































Tel. Phila. Ritt. 0600 N.Y. Hanover 5450 








Cuba RR. Imp. & Eq___5s, 1960 


Cont. Gas & Elec____-_- 64s, 1964 
Sierra & San Fran__.2d 5s, 1949 
Tide Water Pr____..-_-_- 7s, 1937 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Beli Phone: Locust 8310-11-12 
New York: Rector 9801 














John B. Stetson Co. 


Common & Preferred 





Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. | 
Te 4 Lombard 41-72 











re, St - ne 
TEXON OIL & LAND ST. LOUIS SECURITIES 
Group No. 1 
Group No. 2 Aid & Company, Inc. 
GEORGE NELSON a 


Hanover 2687-88 15 Broad St., New York 














Eastern States Power Corp. 


Preferred - Common - Warrants 


Bought - Sold - Quoted 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 Direct private wire te Chicago 
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Foreign Securities 

















THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 5s, 1939 & 1954 
French 4% 1917-43 French 5°; 1915-16 Otis Steel Co. 74s & 8s . 

: Y 20-80 F ch 6°; 1920 Valley Mould & Iron 7s, 193 
Peano ye eee _ Trumbull Cliffs Furn. 6s, 1984 


Bond Department THE UNION TRUST COMPANY 


BOND DEPARTMENT 


P Cleveland, Ohio 
O S [ LAG G Wires to New York and all 
rincipal markets 
New York Office Tel. Rector 1771 


French Internal Government Bonds 


MEMBERS N. Y. STOCK EXCHANGE 











NEW YORE PITTSBURGH NEWARE MONTREAL 


Direct Private Wire System STATE OF MISSOURI 
41/4,% Gold Bonds 


B.J.VanIingen&Co. 


Commission Orders Executed WE WILL BUY 46 Cedar St., 231 So. La Salle St. 
ON THE All Real Estate Bonds New York Chicago 


lowa Southern Utilities 64s, 1950 
New York Curb Market Loews New Broad Properties 6s, 1945 


Long Island Water 54s, 1956 
INQUIRIES INVITED Marshall Field & Co. 4448, Serial ’ 
Monongahela West Penn P. S. 6'4s, 1953 Texas Electric Railway bs & Gs 


Shubert Theatre 7s, 1984, and Stock Galveston Houston Elec. Rwy. 5s 


Tyler Building 6s, 1935 Oswego Falls Corp. 8s, 1942 
BRANDENBURG & CO. |) yi Ssztaea ci RYAN & KENNEY 


111 Broadway, N. Y. Phone Rector 5022 Realty Associates Common Unlisted & Inactive Securities 
|] Southwestern Gas & Elec. 7% Cum. Pfd. 16 Broadway, N.Y Phone Hanover 8178 
Metropolitan Edison Pfd. “C” 4 ; 






























































A 9% INVESTMENT || 2... BOOTHE 


Tel. Bowling Green 3353 

The American Yarn & Processing Co. 7% 
Preferred Stock participates in earnings with LONG ISLAND LTG. 
the Common up to 9%, and, based on the first lst & ref 5s 
pre a ml of oly 407) ~ corutom pou ‘ fe 
approximate and still provide for 5! 
on the Preferred @ recommend the invest- Due 1955 
ment, and will furnish descriptive circular upon 


— PITTSBURGH SECURITIES DOWLING, SWAIN & SHEA 
































40 Exchange Pl,, N. ¥.C. Phone Broad 3246 


Gastonia, N.C. "| Goldsboro, NC. S. M. Vockel & Company 


Greenville, S. 





76 State St. Boston 
R. S. DICKSON & CO, PS ay 





Members New York and Pittsburgh 
Stock 


Keystone Bank Bldg. NOW READY 
PA, OCeurt 


ene —'|1925 Cotton Handbook 


Containing 
AMERICAN LAUNDRY American Cotton Crop 
MACHINERY CO. Chase Statistics 
The world’s largest manufacturer ef 


Our a Dower, sundry equipment. National Bank also 


e€ common st c All European and Brazilian Statistics 
be sent on request 


Together with yo useful ane reliable 
Van, Leunen, Reynolds & Co. R. W. P. Barnes & Co. information for the Cotton ‘Trade. 


ASON 1925-1926 
Union Trust Blidg., CINCINNATI Vel. Rector 1634 111 Broadway, N.Y PRICE $1.00 


(Special rates for quantity orders). 


COMTELBURO, LIMITED 


384 STONE ST. NEW YORK 









































Fi. Werth Power & Light tet 6s” ||| BENJ. D. BARTLETT & CO. 


Knoxville Ry. & Lt. Ref. & Ex. 5s Members New York Stock Exchange 
Memphis Street Ry 


EUSTIS & JONES OHIO SECURITIES WANTED 


Members New Orleans Stock Exchange Union Trust Bldg. 
208 Carondelet St. New Orleans 








Cincinnati 




















Copies of the 








‘‘London Economist”’ 


Based on sound, conservative management dated as follows: 
and backed by ample resources, Mellon 
Service offers complete and modern facilities 1918—April 20 — 1919—Mar. 15 
for all branches of the banking business. Sues 92 


Our intimate contact with industrial and 
financial Pittsburgh, and our knowledge of Nov. 2 1920—Nov. 27 
enrages conditions throughout the world, Nov. 9 

ave often proven of great value to out-of- : 
town banks, corporations and individuals. Dec. 14 1921—Aperil 30 





We invite your correspondence. 


Capital and Surplus = METELON NATIONAL BANK ee eee 


Financial Chronicle, 
$14,500 ,000.00 PITTSBURGH, PA. 90 Pine Street, New York 
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Dividends 
GENERAL GAS & ELECTRIC 
CORPORATION 


(of Delaware) 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
payable on January 2, 1926, to stockholders of 
record at the close of business on December 15, 
1925S, said dividends being for the quarter end- 
ing December 31, 1925: 


$2.00 per share on the $8.00 Cumula- 
tive Preferred Stock, Class A 

$1.75 per share on the $7.00 Cumula- 
tive Preferred Stock, Class A. 

$1.75 per share on the Cumulative Pre- 
ferred Stock, Class B 

37'4c per share on the Common Stock, 
Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, C ass A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on January 2, 
1926. The Equitable Trust Company of New 
York, Transfer Agent, will deliver to each of the 
holders of Common Stock, Class A, entitled to 
the dividend payable January 2, 1926, Common 
Stock, Class A, or scrip certificates therefor, 
equiva'ent in amount, taken at $25.00 per share, 
to the number of dollars of dividends to which 
each such stockholder would be entitled, unless 
advised by such stockholder on or before De- 
cember 21, 1925, that such stockholder does not 
exercise tho right of subscription to which he is 
entitled and requests the payment of the divi- 
dend in cash. 


O. CLEMENT SWENSON, Secretary 
Vew York, December 4, 1925. 





THE UN'TED LIGHT AND 
POWER COMPANY 


Chicago, Illinois 


The Board of Directors of The United 
Light and Power Company on Decem- 
ber 8, 1925, declared the following divi- 
dends on the stocks of the Company: 


A quarterly dividend of $1.62 per 
share on the Class ‘“‘A’’ Preferred Stock, 
payable January 2, 1926, to stockholders 
of record December 15, 1925. 


A quarterly dividend of $1.00 per 
share on the Class “‘B”’ Preferred Stock, 
payable January 2, 1926, to stockholders 
of record December 15, 1925. 


A dividend of 60 cents per share, pay- 
able in cash on February 1, 1926, to all 
holders of Class ‘“‘A” and Class ‘“B”’ 
Common Stock of record January 165, 
1926. 

L. H. HEINKE, Treasurer. 
Chicago, December 8, 1925. 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 52 


Pittsburgh, Pa., December 16, 1925. 
The directors have this day declared a Dividend 
of $1.75 per share on the Preferred Stock, pay- 
able January 2, 1926, to all holders of record 
December 21, 1925. 
Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 








CITY INVESTING COMPANY 
61 Broadway 

New York, December 17th, 1925. 
The Board of Directors has this day declared a 
quarterly dividend of one and three-quarters 
(1%%) per cent upon the Preferred Capital 
Stock of this Company, payable on January 4th, 
1926, to stockholders of Preferred Stock of record 
on the books of the Company at the close of 

business on December 21st, 1925. 
G. F. GUNTHER, Secretary. 





CITY INVESTING COMPANY 
61 Broadway 

New York, December 17th, 1925. 
The Board of Directors has declared a stock 
dividend of fifty (50°%) per cent upon the $4, 
000 ,000 of Common Capital Stock of the Company 
now issued and outstanding, payable on February 
lst, 1926, to the holders of the Common Capital 
Stock of this Company as the same shall be of 
record on the books of the Company at the close 

of business on January 11th, 1926. 
G. F. GUNTHER, Secretary. 
WEST PENN POWER COMPANY 

New York, December 16, 1925. 
The Board of Directors has to-day declared 
quarterly dividend No. 40 of one and three-fourths 





(1% %) per cent. upon the 7% Cumulative Pre- 
ferred stock, and quarterly dividend No. 1 of 
one and one-half (144°) per cent. upon the 6% 


Cumulative Preferred Stock of West Penn Power 
Company, for the ye ending January 31, 
1926, both payable February 1, 1926, to stock- 
holders of record at the close of business on 


January 15, 1926. 
C. F. KALP, Treasurer. 
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Long Experience 


HE lessons of long experience on the part 
of S. W. STRAUS & CO. constitute an 
important factor in the safety of Straus Bonds. 


Thisexperience hasdevelopedstand- 
ard safeguards that are rigidly fol- 
lowed by us in the investigation of 
all new bond issues — developed a 
lending organization whose knowl- 
edge of the principles of real estate 
values and trends, design, construc- 
tion, management and earnings, 
makes it first in its field. 


The specialized experience of S. W. 
STRAUS & CO. for 43 years is re- 
flected in the sound value inherent 
in every Straus Bond— in the safety 


and satisfaction every Straus cus- 
tomer enjoys. 


Straus Bonds form a class of securities of 
proven merit which should be included in 
every well-diversified investment account. In- 
quiries from investors and dealers are invited. 


Ask for 


BOOKLET L-1502 





The Straus Hallmark ona bond stampsit at once as 
the premier real estate security. 


S.W. STRAUS & CO. 


ESTABLISHED 1882 » INVESTMENT BONDS » INCOR PORATED 











STRAUS BUILDING STRAUS BUILDING 
565 Fifth Ave. at 46thSt. Michigan Ave. at Jackson Blvd. 
New York CHICAGO 
STRAUS BULLDING 
79 Post Street, SAN Francisco 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 





@) 1925—S. W. 8. & Co., Ine. 
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NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 
42 Cedar St., New York 
Philadelphia Boston Cleveland 








105 So. La Salle St., Chicago 





























PPP III LL III LLL LILI IID ODD II DIOS 


THE TEXAS COMPANY 
DIVIDEND NO. 91 


A dividend of 3% on the par value of all o 
the outetanding capital stock of this company, 
for which definitive stock certificates have been 


iasued, has been declared payable December 31. 
af to stockholders of record December 4. 


Cc. 
November 17, 1925. 


E. WOODBRIDGE 
‘Treasurer. 





THE ELECTRIC STORAGE BATTERY CO, 
Alleghany Ave, & 19th St., Philadelphia. 
December 8, 1925 
The Directors have declared from the Accumu 
lated Surplus of the Company a quarterly divi 
dend of One Dollar Twenty-Five Cents ($1.25 
per share, 


Preferred Stock, payable January 2, 1926, to 
stockholders of record of both of these classes of 
stock at the close of business on December 18, 
1925. Checks will be mailed. 


WALTER G. HENDERSON, Treasurer. 





ELECTRIC BOND AND SHARE SECURITIES 
CORPORATION 


Capital Stock Dividend. 


A dividend of 25 cents per share on the capital 
stock of the Electric Bond and Share Securities 


Corporation has been declared for payment 
| en’ 15, 1926, to stockholders of record 
December 21, 1925. 

A. C. RAY, Treasurer. 








and an extra dividend of One Dollar | 
($1.00) per share on the Common Stock and the | 
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HAPPINESS CANDY 
STORES, INC. 


At a meeting of the Board of Diree- 


tors held this day, a semi-annual 
dividend of Twenty-five Cents 
(25¢e.) per share on the capital stock 


was declared, payable on January 
15. 1926, to stockholders of reeord 
at the close of business on December 
30, 1925. 

GEORGE WATTLEY, 


Treasurer 


Dated December 15, 1925 





AMERICAN CAN COMPANY. 
ommon Stock. 

A quarterly dividend of one 
per cent has been declared 
Stock of this Company: also an extra dividend of 
three per cent on the Common Stock; both pay- 
able February 15th, 1926. to Stockholders of 
record at the close of business January 30th 
1926. Transfer Books will remain open Checks 


mailed 
R. H. ISMON, 


Secretary & Treasurer 


and one-quarter 
on the Common 
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vee sstnmeimndiiniinbiihinihnemnmnantinnn Ante name ARR PPEPPPPOROODS masnenaunenhidanneepntininntinniatiaes 
—, 
_ | Associated Gas and Electric 
. ° | Company 
A Timely Offering | or Brosaway, New York 
F or Alert Investor S me ConPORATION 
CORPORATION 
Operating Managers 
. va snar > ac ‘ : Iwte sg] re il a 
Qui Buy ing Department has mad extensiy ere 
preparation to meet the heavy First-of-the-Year ‘Phe Beard of Directors of Ase 
demand for dependable tax-exempt securities. er aikeed tan elena penn 
dividends : 
These Tax Exempt Securities | Class A Stock—2%4% of one share 
° of Class A Stock, or at the rate of 
Selected from Our Complete List 10% per annum, payable February 1, 
1926, to stockholders of record Janu- 
Amount Municipality Rate Maturity Yield |f| J S57 11. 1926. , On. the basis of $36 
$80,000 El Paso Co., Tex., Ref’ding 4°4% 1926-45 4.60 dividend is at the annual rate of $3.50 
50,000 Okmulgee, Okla., Waterworks 5% 1933-42 4.60 per share. ; 
50,000 Shawnee, Okla., Waterworks 5% 1939-44 4.70 | ie oe B nag Pg: ge ogy 27 
75,000 Cleveland, Okla., B. of E. 5% 1944 4.70 dend of 12%e heretofore declared, or 
50,000 Atascosa Cai, Tex., Rd. & Bdge. 4ln% 1954-61 4.70 $1.00 in all, payable on January 2, 
70,000 San Angelo, Tex., School 5% 1936-52 4.75 1926, to stockholders of record De- 
100,000 Abilene, Texas, Ref’ding 5% 1926-65 4.75 ye _ : 
50,000 Wharton Co., Texas, Rd. & Bdge. 512% 1954-65 4.75 as aor eee ee cee a 
200,000 Miami Beach, Fla., Imp. 544% 1928-45 4.75 1926, to stockholders of record De 

4 75,000 Elk City, Okla., Waterworks 5% 1935-50 4.80 cember 10, 1925. | 
100,000 Holdenville, Okla., Waterworks 5% 1935-50 4.80 ,, Provision wae oe —_ bs | —_ 

} 100,000 Lubbock, Tex., Waterworks 5% 1941-65 4.80 dividends, in leu of the cash divi 
100,000 Orange Co., Tex., Rd. & Bdge. 5'0°, 1939-65 4.80 rate of 3.75/100ths of a share of 
100,000 Baylor Co., Tex., Road 5'4°%) 1945-50 4.90 Class A | Stock for each share of 
500,000 Oakland Co., Mich., Drain. Dist. 514% 1932-40 5.00 fp oe Series Preferred Stock, and 
200,000 DeWitt Co., Tex., R. D. No. 1 5% 1928-52 Par for each share of $7 Dividend Series 
55,000 Lavaca Co., Tex., R. D. No. 2 5% 1937-53 Par Preferred Stock. On the basis of $35 
100,000 Grimes Co., Tex., Rd. & Bdge. 514% 1938-63 5.00 "Pe anual Ge at a oe 
100,000 Hidalgo Co., Tex., Dir. Obl. 6% 1936-49 5.00 ae oe, es an 
100,000 Trinity Co., Tex., Road 514% 1928-42 5.00 ferred Stock and $.40 per share for 
50,000 El Paso Co., Tex., C. H. & J. Warrants 6°, 1931-34 5.00 the $7 Dividend Series Preferred 

. O7 . ULOCK. 
50,000 Los Angeles Co., Calif., R. D -6% 1935-48 5.25 aE ae ne | 
30,000 Harlingen, Texas, Refunding 6% 1965 5.30 iolent udditionat » to complete & 
50,000 Titusville, Fla., Imp. 6% 1965 5.35 full _— 4 sel] _ scrip at the 
; ; O7 ate of $1.00 above or below, 2s - 
100,000 St. Lucie Co.,Fla., R. & B. Dist. No.5 6°; 1933-55 5.35 a es bone cjesnen- 
- Stock on the day preceding, upon re- 
These are offered with our unqualified recommendation. Each quest to the Seaboard Natione! Bank, 
. P es 115 Broadway, New York City. 
issue bears the approving opinion of Gemeral Market Attorneys. 
M. C. O'KEEFFE, Secretary. 
Orders wired at our expense receive immediate attention | 
THE BROWN-CRUMMER COMPANY | cewnnnnnnnnnam 
fs = ; a ee re | 
at «é 7 , * a 
Investment Securities & GENERAL BAKING fe 
FY CORPORATION a 
WICHITA - - - - - KANSAS FY Class A Stock a 
iS The Board of Directors has de- es 
, P ‘ - bed clared a quarterly dividend of One ? 
Chicago, Illinois, Los Angeles, Calif. Detroit, Michigan, | Dollar and Twenty-five Cents S| 
Kansas City, Missouri, Dallas, Texas. Omaha, Nebraska. sf a gag Pa on —— s i 
Topeka, Kansas. FY on January 2, 1926, to stockholders 5 
| &, . coe ., . close of business 5 
2 JYecember . Seam ‘ 
— ~— - .. R. E. PETERSON, Treasurer. 
™ . — re December 14, 1925. 
os oe p> a 
Dividends "Dividends PTC RO TE TOTO OTA Taare tel ert ie] 





OTIS ELEVATOR oe is “tg ad 
| 26th St. & 11th Ave., N. Y. 


December = 1925 
A quarterly dividend of $1.50 per share on the 
Preferred Stock, and a dividend of $1.50 per 


share on the Common Stock will be paid January 
15, 1926. to stockholders of record at the close 
of business on December 31, 1925. Checks 
will be mailed 
R. H. PEPPER, Treasurer 

_ MISSISSIPPI RIVER POWER COMPANY > 
DIVIDEND NO. 20 
| ON PREFERRED STOCK 
| A quarterly dividend of 1%‘ $1.50 a share 
| on the Preferred Stock will be paid on January 2 
1926, to stockholders of record at close of busi ness 
December 15, 1925 

ROBERT 





SEALY, Treasurer 


CITY OF COPENHAGEN Denmark 
5!o°, External Loan of 1919. 
i C oupons due January 1, 1926, on the 
| above bonds will be paid on January 2nd 
lor thereafter at the office of Brown 
Brothers & Co., fiseal agents, 59 Wall 
Street, New York City. 
ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO 
New York, December 16, 1925 
The nee quarterly dividend of one and 
one-half | ) per cent. on the Preferred Stock 
of ELEC TRIC 


BOND AND SHARE COM 
| 4 An has been declared for payment on Febru 





no 





1. 1926, to stockholders of record at the 
rr c hase of business January 15. 1926 
A. C. RAY, Treasurer 








Dec. 
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All this stock has been sold. 


5,000 Shares 


PAPA PPA DPD DIDI 
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The Curtis Publishing Company 


Hallgarten & Co. 


Dividends 
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ARKANSAS CENTRAL POWER EP ANY. 
Preferred Stock Divide 

The regular quarterly 

share on the Preferred 


dividend of $1.75 
Stock of the Arkansas 
Central Power Company has been declared for 
payment on January 2, 1926, to stockholders 
of record at the close of business on December 21, 
1925 


per 


A. C. BAY, Treasurer 


Houston Gas and Fuel Company 


Houston, Texas, December 14, 1925 
The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
stock of this C ompany has been declared payable 
December 31, to stockholders of record 
December 14 


Assistant 





925, 
1925 
Bs Ms 


McKENNA, Secretary 





THE NEW FORE AIR BRAKE COMPANY. 
*~w York, December 16th, 1925 

The Board r. Directors has this day declared 

a regular Quarterly Dividend of Fifty Cents 

$.50) per share upon the outstanding Common 

No-par-value Stock, payable February Ist, 1926, 





The Saturday Evening Post 








to stockholders of record at the close of business 
on January 6th, 1926 
R. B. SHERIDAN, Secretary 
THE NEW YORK AIR BRAKE COMPANY. 
ew York, December 16th 1925 
The Board of Directors has this day declared 
a dividend of One Dollar ($1.00) per share upon 
the outstanding No-par-value .- iss \ Stock 
for the Quarterly Period to and including March 
sist 1926 payable April ist 1926 to tock 
holders of record at theclose of business on 
March 10th, 1926 
R. B. SHERIDAN, Secretary 
Memphis Power & Light Company 
Preferred Stock Dividend 
The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Memphis 
Power & Light Company has been declared for 


payment on January 2, 1926, to stockholders of 
record at the close of business December 19, 1925 
A. C. RAY. Asst. Treasurer 


WARREN BROTHERS COMPANY. 
COMMON STOCK DIVIDEND. 

A quarterly dividend of One Dollar ($1.00) 

share has been declared on the 

of this Company, 





per 
Common Stock 
payable on January 2, 1926, 


to stockholders of record at the close of business 
19, 


December 1925. 





E. SUTCLIFFE, Treasurer. 





Common Stock (Without Par Value) 


These shares do not represent new financing for 
the Company but are part of outstanding stock. 


The Company owns and publishes the nationally known periodicals 


Ladies’ 


Home Journal 


Price, $310 per share 


CIRCULAR ON REQUEST 


J. A. 


Dibidends 
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THE BANSAS CITY SOUTHERN 
AILWAY COMPANY. 
5 Broad at . New York, December 16, 1925 
A « adeecwen dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 


No 








Stock of this Company, from net income of the 
current fiscal year, payable January 15, 1926, to 
stockholders of record at 3:00 o'clock P. M.. 
December 31, 1925 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent G.C. HAND, Secretary 
bts UNITED GAS IMPROVEMENT CO. 
W. Cor. Broad and Arch Streets. 
Philadelphia, Dec. 9, 1925. 
The Directors have this day declared a quar 


terly dividend of two per cent 


($1.00 per share) 
on the 


Capital Stock of this Company, payable | 


January 15, 1926, to stockholders of record at | 
the close of business, December 31, 1925. 
Checks will be mailed 
cy Ws MORRIS, Tri 


PIE BAKERIES 
OF AMERICA, INC. 


December 14, 1925 
Directors of Pie Bakeries of America, Inc 
declared a quarterly dividend of 1%‘ 
% Cumulative Preferred Stock and 





Treasurer. — | 
| 





The 
have 


upon the 7 a | 





quarterly dividend of One Dollar ($1.00) per 
share upon the Class A Stock, both payable | 
January 2, 1926, to stockholders of record at 
the close of business December 16, 1925 | 
WILLIAM BITTLES, President 

WARREN BROTHERS COMPANY. | 
PREFERRED STOCK DIVIDEND NO 95 


Dividends of one and one-half per cent (1! 
on the First Preferred Stock and of one and three 
quarters per cent (] % %) on the Second Preferred 
Stock of this Company have been declared for the 
quarter ending December 31, 1925, payable on 
January 2, 1926, 
close of business December 19, 192 


E. SUTCLIFFE, 


| 


op reasurer 


The Country Gentleman 


| December 


| ment on January 2, 
to stockholders of record at the | 19 
| 
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IRVING BANK -COLUMBIA TRUST CO. 
New York, December 15, 1925. 

A quarterly dividend of three dollars and fifty 
cents ($3.50) per share has been this day declared 
by the Board of Directors, payable January 2, 
1926, to stockholders of record at the close of 
business enemner 1S, 1925. 


D. JUNIOR, Secretary. 





THE NEW YORK TRUST COMPANY. 
100 Broadway. 

Board of Trustees has this day declared a 

dividend of Five Per Cent, payable 

2nd, 1926, to Stockholders of record 

19th, 1925. The transfer books do 


BOYD G. CURTS, Secretary. 
December 16th, 1925. 


The 
quarterly 
January 


not close. 


New York, 





The Board of Directors of the 


ELMIRA WATER, LIGHT AND 
RAILROAD COMPANY. 


Elmira, N. Y., December 10, 1925, 
has declared a div idend of one and three-quarters 
per cent (1%%) on the Seven Per Centum 
Cumulative First Preferred stock of this Com- 
pany, and a dividend of one and one-quarter per 
cent (14%) on the Five Per Centum Cumulative 


Second Preferred stock of this Company, payable 
December 31, 1925, to stockholders of record 
December 16, 1925. 


H. B. CLEVELAND, Treasurer. 





Birmingham Electric Company 
Preferred Stock Dividend. 
The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Birmingham 
Electric Company has been declared for pay- 
1926, to the stockholders 
of rec oa at the close of business on December 15, 


RAY, 


a G. Asst. Treasurer. 





AMERICAN POWER & ery: 


roadway, New Yor 


71 . 
PREFERRED STOCK DIVIDEND NO. 65 
The regular quarterly dividend of $1.50 per 
share on the Preferred Stock of the American 


Power & Light Company has been declared for 


payeene January 2, 1926, to preferred stock- 
olders of record at the close of business Decem- 
ber 17, 1925. 





A. ¢ RAY, Treasurer. 


AMERICAN LINSEED COMPANY. 

The Board of Directors of the AMERICAN 
LINSEED COMPANY, at a meeting held Sep- 
tember 9, 1925, declared a quarterly dividend 
on the Preferred Stock, payable out of the 1924 
earnings of the Company, as follows: 

On January 2, 1926, to stockholders of record 
at the close of business Dec ae pS. 1925, one 
and three-quarters per cent 

Wo BRANIGAN. ‘Treasurer 
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Plan and Agreement, dated September 15, 1925, for Exchange of Securities of 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER COMPANY 


for Securities of 


HAVANA ELECTRIC & UTILITIES COMPANY 





To the Holders of Certificates of Deposit for Preferred Stock and Common 
Stock of Havana Electric Railway, Light & Power Company 
issued under the above mentioned Plan and Agreement: 


More than 83% of the Preferred Stock and more than 93% of the Common 
Stock of Havana Electric Railway, Light & Power Company having been 
deposited under said Plan and Agreement, the Readjustment Managers have 
declared the Plan operative. 








On and after December 26, 1925, the books for the registration of transfers 


of certificates of deposit will be permanently closed against the making of 
transfers. 


It is expected that the new securities (in temporary form) and the cash 
payable to Depositors will be distributed early in January. Notice fixing 
the date for such distribution will be mailed in due course to the holders of 
certificates of deposit. 


SPEYER & CO. 
Readjustment Managers. 


New York, December 15, 1925. 

















8% First Mortgages 


Tampa, St. Petersburg and the West Coast 


THE CONSOLIDATED MORTGAGE Co. 


615 First Ave., North St. Petersburg, Fla. 
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Reorganization 


The Kansas City Railways Company 


Notice that Plan has been declared operative 


To 


Holders of Certificates of Deposit for, and to 
Holders of undeposited, 














First Mortgage Gold Bonds. 
Collateral Gold Notes, 2-Yr. 6%, 
Collateral Gold Notes, 3-Yr. 7%, 
Secured Promissory Notes. 


Notice is hereby given that the Plan and Agreement for the reorganization of 
The Kansas City Railways Company, dated June 1, 1295, has been declared operative 
by the undersigned Reorganization Committee. 


The Public Service Commission of Missouri has, by order entered December 12, 
1925, approved the proposed capitalization provided in said Plan and Agreement. 


Approximately 9412% of the First Mortgage Gold Bonds, approximately 9834% 
of the two-year six per cent Collateral Gold Notes, approximately 981/4,% of the three- 
year seven per cent Collateral Gold Notes, and 100% of the Secured Promissory 
Notes, aggregating approximately 96% of all such securities of said Railways Com- 
pany outstanding, have become subject to said Plan and Agreement. 


The sale of the property of said Railways Company, in the receivership and 
foreclosure proceedings pending in the Federal Court, has been adjourned to Janu- 
ary 4, 1926. 


In order to enable those who have not as yet deposited their securities to become 
parties to said Plan and Agreement and to participate therein, the Reorganization 
Committee has authorized its Depositaries to accept deposits of such securities 
without penalty until the close of business on January 2, 1926. 


Copies of the Plan and Agreement may be obtained from any of the Depositaries or 
from the Secretary of the Reorganization Committee. 


MELVIN A. TRAYLOR, Chairman, 
H. L. STUART, Vice-Chairman, 
James J. FirzGerap, Secretary, J. K. NEWMAN, 

78 We st Monroe a GEORGE W. DAVISON, 
P. W. GOEBEL, 


Reorganization Committee. 


Dated December 18, 1925 


Chicago, Il. 


Depositaries of First Mortgage Gold Bonds Depositaries of Collateral Gold Notes 
First Trust & Savincs Bank, Chicago, IIl. THe CHASE NATIONAL BANK oF THE CITY OF 


' : New York, New York, N. Y. 
Tue Cuase NATIONAL BANK OF THE CITY OF . R : - 
New York. New York, N. Y CONTINENTAL AND COMMERCIAL TRUST AND 
+ “ ; + + + . . " ’ . 
Savincs Bank, Chicago, II. 
r * JIowwew r . ’ ry . . , aka 
; PENNSYLVANIA COMPANY FOR INSURANCES ’ ‘ 
Put = Fri axp GRANTING ANNUITIES, Phila- THe PENNSYLVANIA COMPANY FOR INSURANCES 
del shia “Pa ee th ee . ON Lives AND GRANTING ANNUITIES, Phila- 
a, Eo delphia, Pa. 


O_p Cotony Trust Company, Boston, Mass. Outp CoLtony Trust Company, Boston, Mass. 


First Wisconsin Trust Company, Milwaukee, 


; First Wisconsin Trust Company, Milwaukee, 
Wis. re 
. Wis. 
Sr. Louis Union Trust Company, St. Louis, Mo. Sr. Louis Union Trust Company, St. Louis, Mo. 
First NaTIONAL Bank, Kansas City, Mo. New ENGLAND NATIONAL Bank, Kansas City, Mo. 


Commerce Trust Company, Kansas City, Mo. Commerce Trust Company, Kansas City, Mo. 
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American States Securities 
Corporation 


(A Delaware Corporation) 


The Directors of American States Securities Corporation announce that Warrants issued by it 
to the Stockholders of The United Light and Power Company, of all classes, of record on December 
11, 1925, will be placed in the mails on or about December 21st, which Warrants will entitle such 
Stockholders to subscribe to stocks of the Securities Corporation on or before January 7th, 1926. 





For each share of stock now owned of The United Light and Power Company, the Stockholder 
will be entitled, upon the surrender of his Warrant and payment of $8.50, to receive the following: 


One share of Class ‘“‘A’?’ Common Stock of the Securities Corporation, to cost $6.00 
One-half share of Class ‘“‘B’?’ Common Stock of the Securities Corporation, to cost $2.50 and 


Warrant entitling the holder or assigns to subscribe to One additional share of Class *“‘A”’ 
Common Stock of the Securities Corporation on or before December 31st, 1926, at $8.00 per 
share and thereafter, and on or before December 3lst, 1927, at $12.00 per share. 


The American States Securities Corporation, organized under the laws of the State of Delaware, 
has outstanding 600,000 shares of Class ‘‘B’’ Common Stock of no par value, and holds in its 
treasury, important public utility voting stocks of an acquired value of $3,000,000, and of a present 
market value exceeding $3,500,000. 


The Capital Stock of the Corporation will be increased to an authorized issue of 2,500,000 
shares of Class ‘‘A’? Common Stock (no par value), of which there will be presently outstanding 
850,000 shares, and 2,500,000 shares of Class “‘B’’ Common Stock, which is the sole voting stock, 
and of which there will be presently outstanding an additional 425,000 shares, making a total of 
1,025,000 outstanding. 


The Class “A’’ Common Stock will be entitled to a preferential dividend of $1.00 a share per 
annum, when declared, before any dividend can bejpaid or set apart on the Class ““B’’ Common Stock. 


The Class ‘‘B’’ Common Stock will be entitled to a dividend of $1.00 a share in any one year, 
when declared, after Class ‘‘A’’ Common Stock has received a like dividend; and thereafter both 
classes of stock share equally in dividends, share for share, in excess of $1.00 per share. 


A letter directed to the stockholders of The United Light and Power Company, to be accom- 
panied by a Warrant, will state that the Securities Corporation now owns and has contracted for 
substantial amounts of: 


The American Superpower Corporation, Class ‘‘B’? Common Stock 
Electric Investors, Inc. Common Stock 

Brooklyn Union Gas Company Common Stock 

Consolidated Gas Company of New York Common Stock 

United Gas Improvement Company Stock 

American Power & Light Company Common Stock 


The United Light and Power Company Class “B’’ Common Stock 
and other important Public Utility Securities. 


It is conservatively estimated that the income to be derived from investments now held or 
contracted for, based on the present rates of dividends paid by the companies whose securities are 
included, will warrant the payment of a dividend of 50c per share on Class “‘A’’ Common Stock to 
be presently outstanding, and which dividend it is the purpose of the management to pay within 
the first fiscal year. 


The investments already made have been acquired at prices considerably below their present 
market values, and it is the purpose of the management to continue the same conservative course. 


_ It is the purpose of the management to list the stocks of the company on the Chicago Stock 
Exchange and on the New York Curb Market. 


For the Board of Directors 


FRANK T. HULSWIT 
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Now in DETROIT— 


One more important financial and business center enters the 
ranks of American cities depending upon the Dow, Jones 


Organization for their financial and business information. 


Dow, Jones and affiliated or associated companies comprise 


the dominant financial news distributing organizations in: 


NEW YORK CHICAGO 
BOSTON ST. LOUIS 
PHILADELPHIA DETROIT 


and NATIONALLY 


through ‘““THrE WALL STREET JOURNAL” and “Boston News Bureau” 


and “Barron’s, the National Financial Weekly.”’ 


Dow, Jones & Co. employs by far the greatest financial and 


business news gathering organization in existence. 


Covering every important financial center in the world... . 
reaching every nook and corner where there emanates any 
news of financial value ....this far flung organization 


originally gathers and first gives to business America fully 
80% of all the significant news upon which the markets of 


the country vibrate. 


Insist, always, upon having the 


Dow, JONES NEWS 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 


$4,000,000 
Park Central Apartment Hotel 


Under Construction at Southwest Corner 56th Street and Seventh Avenue 
NEW YORK CITY 


6; Ye FIRST MORTGAGE BONDS 








Corporate Trustee 


Chatham Phenix National Bank & Trust Co. 
New York 


Title Insurance Policy vy 


New York Title & Mortgage Co. 
New York 





Normal Federal Income Tax up to 2% on the annual interest paid when claimed. Pennsylvania, Connecticut and 
Vermont four mills tax, Michigan and District of Columbia five mills tax, Massachusetts and New Hampshire 
income tax up to OY of the interest refundable upon proper application, as provided in the mortgage. 


Dated: December 1, 1925—Callable at 101% and accrued interest— 
Interest payable June lst and December lst— Maturities 2 to 10 years 


Price: 100 and accrued interest to net 612% for all maturities excepting December 1, 1927, 
June 1 and December 1, 1928, and June 1, 1929, which are offered at a price to yield 6%, 





The property was recently appraised as follows: 


Since rendering these appratsals, based on a 25-story building, and upon which this bond 
issue was negotiated, the plans have been revised and a 31-story structure 1s being erected. 


Max Natanson. . . « « « «© « « « « Land . $1,457,167.00 
Starrett G& Van Vleck . ..... . ~. Building 4,756,765.00 


Total—Land and Building $6,213,932.00 


Based on the above, this First Mortgage Bond Issue is less than 65% of the appraisals 





Estimated Net Annual Income: 


E.S. Willard & Company . . $672,360.00 
Joseph A. Rauschkolb . . . . 727,790.00 


The lowest appraised estimate of net annual income, or $672,360.00, is over 2'/2 times 
the heaviest annual interest requirements on this entire bond issue and considerably in 
excess of the amount necessary to meet all annual interest and principal payments. 














The following summary is taken from letter of 56th St. & 7th Ave. Corporation to American Bond & Mortgage Company, Inc.: 


Security: The bonds will be secured by a direct closed Building: Containing about 800 rooms, the Park 
first mortgage on the land owned in fee loca- Central Apartment Hotel will be 31 stories 








ted at the southwest corner of 7th Ave. and 56th St., front- 
ing 100 feet 5 inches on 7th Ave. with a depth of 175 feet 
on 56th St., New York City. Included under the first mort- 
gage is the 31-story fireproof apartment hotel to be erected. 


' « Three blocks north is Central Park; Times 
Location: Square and its theatres are but a few blocks 
south; the shopping district at 5th Avenue is two blocks 
east; Broadway is only 200 feet west, and all means of 
transportation are within easy reach—making this site one 





high, of steel frame fireproof construction and will rise 350 
feet above street level. Apartments will be arranged in 
Suites of one to three rooms, with larger apartments 
available, 


Among the attractive features of the building will be an 
enormous swimming pool fed from Artesian wells, drilled 
thru solid rock to a depth of 500 feet. A >seautifully 
decorated open air roof garden will be available to the ten- 


ants in Park Central. 


Ownership: 


The personnel of the 56th St. & 7th Ave. Corporation is composed of the following: Messrs. Isaac Baer, Harry Lanzner, 
Samuel Behrman and Julius Vogel. These men have been engaged in the building industry and real estate field for 
many years and have erected many high-grade apartments, office and loft buildings in the City, all of which have 
been highly successful. Actual equities of these men in New York City properties exceed $4,000,000. 


Bonds in Denominations of $1000, $500, $100 
Call or write for Circular CF-224 


AMERICAN BOND & MORTGAGE (CO. 


ESTABLISHED 1904 INCORPORATED 
AN OLD RESPONSIBLE HOUSE 
Capital and Surplus over $7,000,000 
127 North Dearborn Street, Chicago 345 Madison Avenue, New York 
Detroit Cleveland Philadelphia Boston And over 30 other cities 
The information contained in this advertisement, although not guaranteed, has been obtained from sources which we believe insure its accuracy 


he bonds are offered when, as and if issued and received by us and subject to the approval of counsel. Delivery in the first 
instance will be made in the form of interim certificates, pending the engraving of the definitive bonds 


of the most centrally located in the City of New York. 
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Messrs. Van der Werff & Hubrecht ot Amsterdam, Holland, are offering 50% of these shares 
simultaneously in the Amsterdam market. 


1,000,000 Guilders 
Dutch American Rubber Plantation Company 


(Nederlandsch-Amerikaanshe Rubber-Plantage Maatschappij) 
Capital Stock 


Incorporated December 14, 1925 at Amsterdam, Hoiland under the Laws of the Kingdom of the Netherlands. 
The By-Laws of the Company will be sanctioned by Her Majesty, the Queen of the Netherlands 





Deliveries in the United States will be in the form of registered negotiable DEPOSITARY RECEIPTS, issued by the Guaranty 
Trust Company of New York, representing the original shares deposited in the Nederlandsch Indische Handelsbank, Amster- 
dam. Holland. For Holland delivery DUTCH STAMPED RECEIPTS of the Nieuw Amsterdamsch Administratie Kantoor 
will be issued. American holders of Guaranty Trust Company of New York DEPOSITARY RECEIPTS may exchange them 
for the DUTCH STAMPED RECEIPTS of the Nieuw Amsterdamsch Administratie Kantoor by surrender of their American 
Receipts at the main office of the Guaranty Trust Company of New York in New York. 


Application will be made to list the Dutch Stamped Administration Receipts on the 
Amsterdam, Holland Bourse. 


CAPITALIZATION 


INE «2 ck en acnaneseses 6,000,000 Guilders—equivalent at 40c to $2,400,000 
To be presently issued .....1,350,000 Guilders—equivalent at 40c to $ 540,000 
Par Value Dutch Stamped Administration Receipts............ 1,000 Guilders 
Par Value American Depositary Receipts...................... 100 Guilders 
American Receipts issued denominations 10 shares and multiples thereof. 


The capital stock is entitled to a prior dividend of 6% before any other distribution of profits as provided in the 
Act of Incorporation. Interest at the rate of 6% per annum on the par value of the capital stock will be cumula- 
tive from date of issue up to December 31, 1930. No fees will be paid the Managing Director or Board of the 
Company until such cumulated interest has been paid in full out of profits. 


The Act of Incorporation authorizes 200 Founder shares (no par value—entitled to 10% of the net profits) 
which will be presently issued. 





We summarize from information furnished us by Mr. J. N. Burger of Amsterdam, Holland, the 
Managing Director of the Company as follows: 


The Compary has acquired for 350,000 Guilders par value capital stock, Crown Leaseholds (expiring 1987 to 


1995), covering some 18,85 acres, at the low annual rental of 23c per acre, located in the Lampong District, South 
Sumatra, Dutch East Indies. 


The Managing Director has received expert reports covering the properties acquired, indicating plentiful 
labor supply and suitable soil and climate for the growing of both Rubber and Coffee. 

As the leaseholds have been acquired for capital stock the proceeds from the sale of the 1,000,000 Guilders 
—equivalent at 40c to $400,000 par value of capital stock, now publicly issued, will be applied to the cultiva- 
tion and development of the properties and to furnish working capital. It is estimated that the net proceeds 
from this issue will clear and bring into full bearing 1,800 acres. 


MANAGEMENT 
The Company will have the benefit of Dutch Management, which with the British is recognized as the most 
experienced in the world. Its capital will be furnished jointly by Dutch and American investors, providing the 
much desired cooperation to America as the largest consumer of Crude Rubber in the world. 
In addition to Mr. J. N. Burger, probably the outstanding figure in the Dutch Rubber Plantation Industry, 

the Board of Directors of the Company will include the following: 

Hon. W. de Vlugt, Mayor of the City of Amsterdam, Holland. 

Mr. C. Woldringh, General Manager, Nederlandsch Indische Handelsbank, Amsterdam, Holland. 

Mr. G. G. D. A. v. d. Werff, Messrs. Van der Werff & Hubrecht, Bankers, Amsterdam, Holland. 

Mr. R. H. Erdmann, Director of several Plantation Companies, Amsterdam, Holland. 

Mr. D. G. Boissevain, with Harvey Fisk & Sons, New York, N. Y. 


Under the Laws of The Kingdom, of the Netherlands dividends received by shareholders of Dutch Corporations 
are Free of Income Tax. 





We offer these shares for sale, subject to confirmation and for delivery in the form of Guaranty Trust Company of New York 
Depositary Receipts, when, as and if issued and delivered to us and subject to the approval of our counsel, 
Messrs. Barber, Fackenthal & Giddings, New York, at 


$40. per share of 100 Guilders par value 





Harvey Fisk & Sons 


Members of the New York Stock Exchange . 


120 Broadway New York 


The information contained in this advertisement, while not guaranteed by us, 
has been obtained from sources believed to be reliable. 


All of the shares originally available for the American market having 
been sold, this advertisement appears as a matter of record only. 
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$500,000 


Sodus Gas and Electric Light Company 
First Mortgage 6% Gold Bonds 


“Series B”’ 
Dated November Ist, 1925 Due May Ist, 1941 


Interest payable semi-annually, November 1st and May 1st, at Gaylord State Bank, Sodus, New York. 


Redeemable up to and including May 1, 1930 at 105 and accrued interest: thereafter and up to and including May 1, 1935 at 103 and accrued 
interest; thereafter and up to and including May 1, 1939 at 102 and accrued interest; thereafter and up to and including May 1, 1940 
Lat 10] and accrued interest; thereafter at par and interest Ccupon Bonds, Denominations $1000, $500 or multiples thereof. 
Registerable, 1f requested, as to principal only The Company agrees to pay the Normal Federal Income Taz not in 
excess of 2%, and will refund upon proper application presented within 60 days from date of payment thereof, 
the 4% mills tar in Maryland, 4 mills tar in Pennsylvania, the 5 mills taz in the District of Columbia. 


This Issue hasbeen" approved by the Public Service Commission of New York State 





Gaylord State Bank, Sodus, Trustee 





BUSINESS—The Sodus Gas and Electric Light Co. is engaged in the distribution and sale of electric energy 
for domestic and industrial uses. The Company serves without competition the following communities in New 
York State: Webster, West Webster, Union Hill, Pultneyville, Ontario, Marion, Williamson, East Williamson, 
Sodus and Sodus Point. In addition to serving the populations included in the above mentioned communities, all 
of which are adjacent to the City of Rochester, the Company serves the entire population in the rural communities 
surrounding them. 


TERRITORY—All of the above mentioned communities are situated in a prosperous and fertile fruit belt of 
New York State on the south shore of Lake Ontario between Rochester and Syracuse. Webster is eight miles 
east of Rochester and no town in the group is more than 35 miles from this rapidly growing city so that practically 
the entire territory is of a suburban nature. The principal industry in the territory is the raising of fruits, the 
country abounding with large apple and cherry orchards and vineyards. In Webster, Marion, Ontario, Williamson 
and Sodus are located large cold storage plants that are consumers of the Company’s power. There are also many 
manufacturing, canning and other industrial plants. Throughout the territory are well kept comfortable homes 
and prosperous farms. Excellent highways connect the several towns and an interurban trolley runs from Sodus 
Point on Sodus Bay and Lake Ontario through Sodus, Williamson, Ontario and Webster into the City of Rochester. 
Railroad service is provided by the Pennsylvania and The New York Central. 


SECURIT Y—These ‘‘Series B’’ Bonds now to be issued (together with “Series A’’ Bonds now outstanding 
and to be retired with the proceeds of the sale of ‘Series B’’ Bonds) are secured in opinion of counsel by a direct 
first mortgage on all physical property, rights and franchises now owned or hereafter acquired by the Company. 
The valuation placed on this property by independent engineers and appraisers as of July 31st, 1925, based on 
reproduction new less depreciation, was largely in excess of the total bonded debt. 


EARNINGS— 

. 1922 1923 1924 *1925 
Total Revenue- a , $152,756 $163,004 $169,728 $185,136 
Operating Expenses, Maintenance and 

88,947 91,964 100,553 109 ,394 


63,809 71,040 69,175 75,741 
21,993 24,000 24,000 24,000 


*12 months ending September 30th 


PURPOSE OF ISSUE—The proceeds from the sale of these $500,000 “Series B’’ will be applied to the 


retirement of all outstanding ‘Series A’’ Bonds and to provide funds for additions and improvements to the 
company’s property. 





All legal matters in connection with the issuance of these Bonds hare been passed upon for the Bankers by Messrs. Janney, Ober, Slingluff & 
Williams, of Baltimore, Maryland, and for the Company by Mr. Edwin C. Redfern, of Rochester, New York. We offer these . 
Bonds when, as, and if issued and received by us, subject to approval by our Counsel. 





Price 99¥4 to yield 6.05% 


JAW. Iglehart & Co. 


Jnvestment Bankers 


MEMBERS BALTIMORE STOCK EXCHANGE 


102 St. Paul Street, Baltimore. Md. 
Wilkes-Barre, Pa. Washington, D. C. Clarksburg, W. Va. 


The statements contained in this advertisement are based upon information which we regard as 
reliable and were used by us as a basis for the purchase of the Bonds for our own account. 
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Subscriptions have been received in excess of the amount of this issue. 


NEW ISSUE 





$500,000 
Fairfield Dairy Corporation 


(A New York Corporation) 


Three-Year 644% Collateral Trust Gold Notes 
(With Stock Purchase Warrants) 


Dated as of December 1, 1925 Due December 1, 1928 


Coupon Notes in interchangeable denominations of $1,000 and $500, registerable as to principal. Interest payable June 1 and December 1 
at the office of the Trustee, without deduction for normal Federal income tax not in excess of 2% per annum. The Corporation has agreed 
to reimburse the holders of Notes, resident in such States, respectively, upon proper application within 60 days after the payment thereof, 
for the Pennsylvania and Connecticut Personal Property Taxes not exceeding 4 mills per annum each, the District of Columbia Personal 
Property Tax not exceeding 5 mills per annum, the Maryland Securities Tax not exceeding 4% mills per annum, and the Massachusetts 
Income Tax on the interest not exceeding 6% of such interest per annum. The Notes are subject to redemption, in whole or in part by lot, 
at the option of the Corporatior, on any interest date, on at least 30 days’ notice, at 102 and accrued interest if redeemed on or before 
December 1, 1926: at 101 and accrued interest if redeemed after December 1, 1926, and on or before December 1, 1927: and at 100 and 
accrued interest if redeemed after December 1, 1927, and before maturity. 





UNITED STATES MORTGAGE AND TRUST COMPANY, Trustee 





Mr. Willet C. Evans, President of the Corporation, summarizes his letter to the Bankers, as follows: 


History and Business: Fairfield Dairy Corporation, incorporated under the Laws of the State of New York, 
owns 99% of the outstanding common stock of Willow Brook Dairy, a New York corporation. 


Willow Brook Dairy, originally incorporated in 1901, succeeded to the business of the firm of Smith and Halsted, 
which began business in 1881. Starting with a small building and a $40,000 investment, Willow Brook Dairy has 
built up a large and profitable business. 


Willow Brook Dairy owns completely equipped creameries in Massachusetts, Connecticut and New York, includ- 
ing plants at Sheffield and Egremont, Massachusetts, Gaylordsville and Kent, Connecticut, and Ancram and 
Baldwin Place, New York. It also owns large farms for the production of certified milk, known as Mahopac 
Farms, and located at Baldwin Place, New York. From its creameries,which are equipped with the most modern 
machinery, the milk is shipped direct by rail to its distributing plant at Mount Vernon, which is modern in every 
respect and equipped for the most sanitary and efficient handling of its products. Its plants at Mount Vernon 
and New Rochelle serve approximately 20,000 homes in Westchester County and part of the Bronx. 


Management: The management of the Corporation will be in charge of Mr. Willet C. Evans, who has had a 
long and successful experience in the milk industry. Associated with him will be Mr. Leland C. Smith, Vice- 
President of the Corporation, who has been connected with Willow Brook Dairy since its organization. 


Security: In the opinion of counsel, these Notes are the direct obligation of Fairfield Dairy Corporation and are 
specifically secured by the deposit with the Trustee of all of the common stock of Willow Brook Dairy now owned 
plus an amount of cash sufficient to purchase, on the terms now contemplated, the remaining common stock of 
Willow Brook Dairy, which, upon purchase, is to be deposited with the Trustee in lieu of such cash. As provided 
in the Collateral Trust Indenture, dated as of December 1, 1925, under which these Notes have been issued, not 
exceeding 49% of the pledged stock may be released from the lien of said Indenture, upon deposit with the Trustee, 
either in cash or in Notes to be taken at their face amount, of the sum of $250 per share of stock to be released. 
The Corporation has covenanted, as more fully set forth in said Indenture, not to permit Willow Brook Dairy to 
increase the aggregate amount of its outstanding funded debt and preferred stock, so long as these Notes shall 
be outstanding. 


Warrants: These Notes have attached to them, upon the original issue thereof, detachable Stock Purchase 
Warrants entitling the bearer to purchase 10 shares of the common stock (without par value) of the Corporation 
for each $1,000 principal amount of Notes at a price of $20 per share. In case the Corporation shall, prior to 
February 1, 1927, call for redemption all of its outstanding Notes, all rights of purchase shall terminate on that 
date; but if all the Notes shall not have been called for redemption prior to February 1, 1927, such rights of 
purchase shall continue for sixty days after the date, if any, fixed for the redemption of all of the outstanding 
Notes, but in no event shall the right continue later than December 1, 1928. For the five months ended October 
31, 1925, the net profits applicable to the common stock of Fairfield Dairy Corporation, after all prior charges 
of Willow Brook Dairy and interest on these Notes, but before Federal taxes of the Corporation, were over 
$1.00 per share and were at the rate of $2.76 per share per annum. 


Sales and Profits: As certified by Messrs. Arthur Young & Company, Public Accountants, the net sales and 
net profits of Willow Brook Dairy, 99% of whose common stock is owned by Fairfield Dairy Corporation, appli- 
cable to these Notes (assuming 100% ownership by the Corporation of the common stock of Willow Brook Dairy), 
after deducting allowance for depreciation of physical property, interest charges of Willow Brook Dairy, Federal 
income taxes and dividends on preferred stock, for the five years ended May 31, 1925, averaged 3.22 times interest 
requirements on these Notes. For the 5 months ended October 31, 1925, such profits were 5.28 times such 
interest requirements. In addition to paying substantial dividends on the common stock, Willow Brook Dairy 
built up its surplus account through earnings from $46,840 on June 1, 1920, to $468,151 on October 31, 1925. 





Legal proceedings in connection with this issue hace been passed upon by Messrs. Cotton & Franklin, for the Bankers, and Walter Jeffreys Carlin, 
Esq . for the Company The books and accounts of the Corporation and its subsidiary hare been audited by Messrs. Arthur Young & Company, 
Public Accountants An appraisal of the tangible property of Willow Brook Dairy has been made by Ford, Bacon & Davis, Inc. It is expected 
that delivery of Notes in temporary or definitire form will be made on or about December 29, 1925 





Price 9934 and accrued interest, to yield over 6.50% 
Parker, Robinson & Co: Bauer, Pond & Vivian, Inc: 


The statements centained in this advertisement are not guaranteed, but are based upon information which we consider entirely trustworthy. 
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All this stock having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 








125,000 Shares 
Consolidated Laundries Corporation 


(Incorporated under the laws of Maryland) 


COMMON STOCK (No Par Value) 


Transfer Agent: Registrar: 
Bank of New York & Trust Co., New York Irving Bank-Columbia Trust Co., New York 
CAPITALIZATION 
Authorized—1,.000,000 Shares To be presently outstanding 335.000 Shares 
NO BONDS NO PREFERRED STOCK 
Mr. Charles B. Kilby, President of the Corporation, summarizes his letter to the Bankers as follows: 


Consolidated Laundries Corporation has been organized to acquire, either directly or through wholly owned subsidiaries, 
all of the properties or stocks of the following companies, for which all the stock to be presently outstanding will be issued. 
Existing mortgages, notes payable and other liabilities will be assumed: 


New York Linen Supply & Laundry Co., Inc. Economy Mercantile Corporation Avon Steam Laundry, Inc. 
Stancourt Laundry Company, Inc. Select Laundry Company, Inc. West End Laundry, Inc. 
Autostop Towel Cabinet Co., Inc. Coney Island Laundry Co., Inc. Spotless Laundry, Inc. 
Unit System Laundry Corporation K & K Laundry Co., Inc. New System Laundry 

The Pride of the Kitchen Company Pride Laundry Corporation Volunteer Laundry, Inc. 
The Lackawanna Laundry Company Household Laundry Corporation 





HISTORY AND BUSINESS: Consolidated Laundries Corporation will be one of the largest laundry and 

linen supply systems in the United States. The principal business of the con- 
stituent companies is carried on in Greater New York and in addition the companies serve many of the most 
important cities and towns in Long Island and the State of New Jersey. The companies to be part oi the new 
system include the outstanding factors in their respective branches in the laundry industry and have demon- 
strated their stability and successful operation over a period of years. The consolidation will result in a well 
balanced and coordinated business. Direct supervision of the combined companies by a single management 
should result in greatly increased efficiency and economies in operation and substantially larger profits. 


MANAGEMENT: The management of the Corporation will be vested in the same men who have developed 

the individual companies from their inception to their present preeminent position in the 
industry. The Board of Directors will include the more important men who were officials of the individual 
companies. They are highly regarded and accepted as outstanding figures in the industry. 





INDUSTRY: The laundry industry has shown a most phenomenal development. Statistics show it has doubled 
itself every five vears. It is today one of the most important in the country, ranking twelfth 
among the industries of the United States in volume of income. Reliable statistics indicate that should the laundry 
industry maintain the rate of expansion it has enjoyed during the last five years (all factors indicate a greatly in- 
creased ratio of growth), the volume of business for the ten-year period from 1920 to 1930 would be as follows: 





1920 $270,000,000 1924 $440,000 ,000 $760,000 ,000 
1921 310,000,000 Se atestas 500,000 ,000 875,000,000 
1922 350,000,000 1926 580,000,000 1,000,000 ,000 
1923 390,000,000 1927 660,000,000 


EARNINGS: Combined earnings of the companies for the last three years after all deductions, including 


depreciation and Federal taxes, and after adjustments of non-recurring charges and adjustment 
of salaries to the present rate are as follows: 





$638,686 
701,466 
1925 (2 mos. est.)______- 966,007 


DIVIDENDS: The Directors of the Corporation have signified their intention of placing this stock on an 
annual dividend basis of $2 per share, payable quarterly, beginning April, 1926. 





Application will be made to list these shares on the New York Stock Exchange 


All legal matters in connection with this issue are subject to the approral of Messrs. Cravath, Henderson & 
de Gersdorff, for the Bankers. Appraisals, American Appraisal Company. Auditors, Messrs. Ernst & Ernst. 


We offer the above stock for subscription, subject to allotment 


lor when, as and if issued and received by us, subject to ap- 
proval of counsel. 


Pending the delivery of definitive certificates, temporary certificates or interim receipts will be issued. 


Price $22 per share 


BONNER, BROOKS & Co. 


120 Broadway 
London New York 





Statements presentes in this advertisement, while not guaranteed by us, are obtained from 
sources which we believe reliable and on which we have acted in the purchase of these securities. 
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NEW ISSUE 
$4,250,000 


Mercantile Properties, Inc. 
Secured Sinking Fund 514% Gold Bonds 


With Stock Purchase Warrants 


To be dated January 1, 1926 Due January 1, 1946 


Authorized and presently to be outstanding $4,250.000. Coupon Bonds of $1,000 denomination. Interest payable January 1 and July 1 
without deduction for Federal Income Taxes up to 2%. The Pennsylvania four mills tax and the Massachusetts income tax on the interest 
not exceeding 6% of such interest per annuia will be refunded upon proper application. Redeemable in whole or in part at 100 and accrued 
interest on any interest date upon 30 days’ notice. A sinking fund is provided which will purchase bonds of this issue semi-annually com- 
mencing January 1, 1927, up to 100 and interest or redeem by call by lot at that price. Central Union Trust Company of New York, Trustee. 


F. W. WOOLWORTH CO. 


is Lessee of real estate to be 





owned by this company. 





Secured by minimum net rentals, payable by F. W. Woolworth Co., 
fixed at $525,000 per annum, sufficient to pay interest charges on total 
debt, amortization charges on prior debt, and to redeem at least 36%, of 
this issue by maturity, which is 29 years prior to expiration of shorter lease. 





Mr. John J. Matthews, President of Mercantile Properties, Inc., has summarized his letter to the undersigned as follows: 


BUSINESS: F. W. Woolworth Co. has leased on long term net leases the property at 29-33 West 42nd Street 


and the property at the southwest corner of 181st Street and St. Nicholas Avenue, New York City, title to which 
real estate will be acquired by Mercantile Properties, Inc. 


FINANCIAL: The Prudential Insurance Company will hold twenty-year first mortgages aggregating $4,350,000 
on the two properties. These mortgages bear interest at 5% and the principal is required to be reduced 20% by 
maturity. 


No additional mortgages may be placed on these properties while any Secured Sinking Fund 54% - 
Gold Bonds are outstanding. a. 


Leases will be deposited with the Trustee and the Trustee will apply net rentals to payment of inecme taxes, 
all interest charges, amortization of First Mortgages ard, after setting aside a Special Reserve Fund of $50,000, 
to the retirement of Secured Sinking und 5%% Gold Bonds. 


STOCK PURCHASE WARRANTS: Mercantile Properties, Ine., will have an authorized capital stock of 


50,000 shares of $5. par value which will be placed in a Votirg Trust. Fach $1,CCO bond will carry a detachable 
warrant entitling the holder to subscribe to five shares of stock as follows: 


On or hefore Fekruary 1, 1926 at $5.00 per share 
From February 2, 1926 to January 1, 1931 at 10.00 per share 
From January 2, 1931 to January 1, 1936 at 15.00 per share 
From January 2, 1936 to January 1, 1941 at 22.50 per share 
From Ja: ary 2, 1941 to July 1, 1945 at 30.00 per share 


Warrants will be callable as a whole by publication at any time upon thirty days’ notice at $10. per warrant, 
the right being reserved to the holders to purchase stock, or voting trust certificates representing stock, upon 
terms and conditions provided in the warrants, up to and including the date set for redemption. 





Legal details in connection with acquirement of the properties, approval of leases and issuance of these bonds and stock purchase warrants 
have been passed upon and will be finally approved by Messrs. Morris & McVeigh. The provisions of the long term leases on the propert 
at 29-33 West 42nd Street and the St. Nicholas Avenue property have been favorably passed upon for the undersigned by Messrs. Cotton 
Franklin. The titles to properties will be insured by the Title Guarantee & Trust Company, New York. As it is the intention to place the 
capital stock of the Corporation in a voting trust for one or more periods of five years. the word stock whenever mentioned throughout this 


advertisement is intended to refer either to the shares of stock or to the voting trust certificates representing such stock, whichever is out- 
standing in the hands of the public at the time. 





We offer these Bonds with Stock Purchase Warrants, when, as and if issued and received by us and subject to prior sale and change in price. 
Delivery on or about January 4, 1926 will be in the form of Temporary Bonds or Interim Receipts. 





Price 94!4 and Accrued Interest, to Yield about 6% 





Potter & Company 
Spencer Trask & Co. E. H. Rollins & Sons 


We do not guarantee the statements and figures contained in this advertisement but they are taken from sources which we believe to be reliable. 


All of these bonds having been sold, this advertisement apears as a matter of record only. 




















LXXXXIJ THE CHRONICLE 








Financial | 


-- / PPL PPP LPL PP PPP PPL PLLA LAA AL LALLA LALLA 











All of these bonds having been sold, this advertisement appears as a matter of record. 


$5,000,000 
National Press Building 


WASHINGTON, D. C. 


National Press Building Corporation 


First Mortgage Six Per Cent Sinking Fund Gold Bonds 


Closed Mortgage) 
Dated December 1, 1925 Due December 1, 1959 


New Issue 


Interest payable June 1 and December 1, at the office of the Trustee, without deduction of any Federal income tax not in excess 
of two per cent. Denominations $1,000 and $500. Refund of the Pennsylvania, Connecticut, Kansas and California taxes not to 
exceed four mills, Maryland four and one-half mills tax, Kentucky and District of Columbia five mills tax, Michigan five mills 
exemption tax, Virginia five and one-half mills tax, and Massachusetts income tax not to exceed six per cent to resident holders 
upon timely and proper application. The New York Trust Company, New York City, Trustee. 


The following is summarized by Mr. John Hays Hammond, President of the Corporation, from his letter to the bankers: 


Ownership: The National Press Building, the largest privately owned office structure in Washington, D. C.., 
is to be erected by the National Press Building Corporation. It is designed to be the national] 
headquarters for the Press and to consolidate under one roof the Washington offices of practically every publi- 
cation of importance in the country. The entire common stock of the National Press Building Corporation 
(except directors’ qualifymg shares) is owned by the National Press Club, incorporated under an Act of 
Congress, the membership of which includes representatives of practically every news publication of importance 
in the world. 





Ruilding: The building will be a monumental structure of eleven stories, designed in accordance with the 
a views of the Fine Arts Commission of Washington. The outside portion of the ground floor, 
with the exception of the entrance lobbies, will be devoted to stores and shops; the lower interior portions will 
be occupied by a 3,400-seat theatre which has been leased to the Fox Theatres Corporation; the second to 
eleventh floors, inclusive, will be used for general office purposes and will be subdivided into units principally 
to be occupied as offices for press representatives. 


Location: The National Press Building will occupy the southeast corner of the intersection of two of the 
— most important business streets of Washington, D. C., 14th and F Streets, N. W., which is the 
site of the old Ebbitt House. The location is one of the most valuable, and offers the finest retail store space in 
the City of Washington. A recent survey has shown this particular corner to have a higher traffic count than 
any other in the city. The property is in the heart of the so-called executive area which contains the White 
House, United States Treasury Building, State and War Departments and many other governmental buildings. 
It is directly opposite the New Willard Hotel and within one-half block of Pennsylvania Avenue. 


Security: This issue will be secured, in the opinion of counsel, by a closed first mortgage on the land and 

building, owned in fee, the plot extending approximately 150.6 feet on Fourteenth Street and 
269.2 feet on F Street, N. W., Washington, D. C., and having a total ground area of about 41,837 square feet. 
The property has been appraised upon completion by Mr. John B. Larner, President of the Washington Loan 
and Trust Company, as follows: Land $4,037,500; Building $5,239,247; Total Valuation $9,276,747. Based 
upon the above appraisal, this issue represents less than a 54 per cent mortgage. 


The George A. Fuller Company will erect the building in accordance with approved plans and specifications 
and will complete the same, free from any construction liens, ready for occupancy on or about May 1, 1927. 
In addition, the United States Realty and Improvement Company, New York City, will guarantee the com- 
pletion of the building. Adequate insurance will be carried at all times. 


Earnings: Based on leases already signed and applied for, the earnings of the property are estimated by Mr. 
Charles A. Jones of Shannon & Luchs, Ine., Washington, D. C., to be as follows: 


Gross Rental__ ; : Sat ara = _ $1,040,000 
Operating Expenses, taxes and insurance : : . 210,000 


Balance_______- : ee 830,000 
Maximum annual interest charges on this issue $ 300,000 





The Fox Theatres Corporation has leased the theatre space at an annual rental of over $212,000 for 35 years, 
a period extending beyond the maturity of these bonds. This rental is more than sufficient to pay full operating 
expenses, taxes and insurance on the completed building. 

The building will have a total net rentable area of approximately 200,000 square feet in addition to the 
theatre. Over 150 publishers, including most of the important metropolitan newspapers of the United States 
news services, trade associations, and their representatives, have already signed lease applications and have been 
allotted space in the building. Additional applications have been received for the remaining unallotted space, 
including the ground floor stores and basement, which applications are more than sufficient to fill the entire 
building upon completion. 


The operation of a monthly Sinking Fund boginaing December 1, 1927, through purchase in the open market or 
through redemption, by lot at the then call price, will reduce the amount of this issue to less than the present ap- 
praised value of the land alone within sixteen years of the date of this issue and retire the entire issue by maturity. 


These bonds are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & 
Case, and Harvey D. Jacob, Esq., for the Corporation, and Messrs. Chapman,.Cutler and Parker, for the Bankers 


Price 9914 and Interest to Yield over 6% 


P. W. Chapman & Co, Inc. Blyth, Witter & Co. 
White, Weld & Co. 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable 
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New Issue 





$1,500,000 


Lexington Utilities Company 
614% Cumulative Preferred Stock 


Par Value $100 ] 


Dividends will be payable quarterly March 15, June 15, September 15 and December 15. Will be preferred as to dividends and assets 
over any other stock of the Company. Fully paid and Non-Assessable. Redeemable as a whole or in part at the option of the Company 
on any dividend date upon sixty days’ notice at 10744 and accumulated dividends. 








| 
' ; | ] 
Mr. F. W. Bacon, Vice-President of the Company, summarizes from his letter to us as follows: | 


Business Lexington Utilities Company supplies, without competition, electric light | 
and and power to Lexington, Kentucky. It also owns the electric distribution 
Territory systems in two nearby towns, and under wholesale contracts with other 
utility companies, it supplies power to numerous communities within a 
forty mile radius of Lexington, including Frankfort, the capital of Ken- 
tucky. Through subsidiary companies it controls the ice and cold storage | 
business in Lexington and Georgetown and the urban and interurban 
railways operating in this territory. This territory is in the famous Blue | 
Grass Region, which is a rich agricultural section and the leading producer 
of Burley tobacco and hemp in the United States. Lexington is the largest 
loose leaf tobacco market in the world. It is the second city of importance 
in the State, and has a population of 47,000, being located in the center of 
the territory served, which has an aggregate population of about 225,000. 








Earnings Twelve Months Ended October 3lst, 1925 
Gross Earnings, including Other Income______ ; $1,092,551 
Operating Expenses, Maintenance and Taxes ----. 422,444 
ape; = 
RE FCP COTE _ $670,107 | 
Interest Charges, Amortization and Other Deductions__ 257,697 
_—_—— 
Balance available for Reserves, Dividends, etc______ _. $412,410 | 


Annual dividend requirements on $1,500,000 614% Zo 
Cumutative Preferred Steci.........ccccccccucsccce 97,500 


| 

| 

Earnings, as above, available for reserves, dividends, etc., for the twelve | 
months ended October 31, 1925, were more than 4 times the annual dividend | 
requirements on this issue of Preferred Stock. 





Equity This Preferred Stock is followed by Common Stock, all of which is owned i) 
by the Kentucky Securities Corporation. This latter company has out- 
standing $2,348,898 par amount of 6% Preferred Stock and $2,052,287 par 
amount of Common Stock, both paying dividends regularly, and having ¢ 
present market value of about $3,400,000. 





New York, and for the Company by Messrs. Graham, McMahon, Buell & Knoz of New York. The accounts of 
the Corporation are audited annually by Messrs. Peat, Marwick, Mitchell & Co., Accountants and Auditors. 





All legal matters in connection with this issue of stock will be passed upon by Messrs. Winthrop & Stimson, of | 
| 





This Stock is offered when, as and if issued and received by us and subject to approval of proceedings | 
by counsel | 
| 


at $93 and accrued dividends per share, to yield about 7% 





Delivery will be made in the form of either interim receipts or temporary certificates, exchangeable for permanent certificates 
when, as and if issued. 





Bonbright & Company 


INCORPORATED 


25 Nassau Street New York l 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 


i 
| 
| 

1 
The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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NEW ISSUE 





100,000 Shares 


Life Savers, Inc. 


THIS,STOCK IS BEING BOUGHT FROM INDIVIDUALS AND INVOLVES NO NEW FINANCING FOR THE COMPANY 


Capitalization 
Presently 
Authorized To be Issued 
Common Stock (no par value)-_--- ‘ae 550,000 Shs. 500,000 Shs. 
NO FUNDED DEBT NO BANK DEBT NO PREFERRED STOCK 


Mr. Edward F. Noble, founder of the business, summarizes his letter to Bankers as follows: 


History and Business 
Life Savers, Inc., to be formed under the laws of New York, will acquire the business started by myself 
and associates in 1913, with $3,800 of cash capital. The business has been built up to its present proportions 
entirely out of earnings and has distributed liberal dividends to shareholders. Since 1921, sales have shown 
a steady and substantial increase in every year. 


The product responsible for this growth is ‘‘Life Savers,’’ the 5-cent package confection produced in six 
flavors and now known in practically every civilized country of the world. Since 1916, over $5,000,000 
has been spent to familiarize the public with ‘Life Savers,’’ and the current advertising and sales development 
expenditure is over $1,250,000 annually. During 1925, the production and sale of hard candies known as 
“Life Saver Fruit Drops’’ was commenced. Without the aid of any advertising the sale of this product 
has shown a steady and substantial increase. With advertising expenditure it is expected that sales from 
this product will duplicate the results shown in the past by ‘Life Savers.”’ 


The modern fireproof plant located at Port Chester, N. Y., to be taken over by the new Company, contains 
over 85,000 square feet of floor space and is equipped with the most up-to-date automatic labor-saving 
machinery especially designed to meet the needs of this Company. This permits the large current production 
with only about 300 employees. 


Sales and Earnings. 

The product is sold to over 8,000 jobbers and dealers in the United States. In every year since organization, 
the present Company has shown a profit. Net earnings of the present Company, after allowing for Federal 
taxes, and after deducting income from investment securities owned but not to be transferred to the new 
Company, as certified by Messrs. Ernst and Ernst, and the sales of 5-cent packages have been as follows: 


Sales of Net after Net per Share 
Year 5-Cent Packages Taxes of New Issue 


1925 (10 months)................ 129,005,000 $914,698.56 $1.83 (10 months 
1924 137,030,000 910,701.45 1.82 
1923 ’ -. 108,635,000 632,674.69 1.26 
1922 83,625,000 498,147.92 .99 


The above earnings do not include any income from the Canadian business which is expected to earn 
over $60,000 in 1925 and which will be acquired by the new Life Savers, Inc., through 100% stock ownership. 

Based on orders on hand and shipments made since October 31st, final net for this year is expected to be 
$1,050,000, or $2.10 per share. It is intended to place the stock on a $1.60 annual dividend basis. 


Assets. 

The plan for the acquisition of assets and liabilities of the present Company provides that, as of January 2, 
1926, after giving effect to this issue of 500,000 shares of stock, current liabilities will include only current 
accounts payable for purchases recently made, that inventory will be at cost or market, whichever is lower, 
and that net quick assets shall amount to $500,000. The American Appraisal Company has appraised 
the present sound value of the fixed assets of the Company to be in excess of $1,200,000. The proposed 
capitalization is based on earning power. Net tangible assets, tak ng net quick assets at contract figure 
and fixed assets at present appraised value and including investment in Canadian subsidiary and other 
assets, amount to $1,725,000. 

The management of the Company will remain in my hands. I and my associates will retain over a 75% 
interest in the Company, which may be increased through an option to purchase for cash from the Company 
at the close of 1926, the 50,000 shares of unissued stock, with a resulting gain of working capital. 





We have sold the above 100,000 shares at $21 per share 





HORNBLOWER & WEEKS 


The foregoing statements are obtained from official sources and are believed to be correct 
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New Issue 


$15,000,000 
PAN AMERICAN PETROLEUM COMPANY 


(of California) 


First Mortgage Fifteen-Year Convertible 6% Sinking Fund Gold Bonds 
Subsidiary of 


Pan American Western Petroleum Company 


Dated December 15, 1925 Due December 15, 1940 


To be authorized $15.000,000. Principal and semi-annual interest, June 15 and December 15, to be payable in New York at the office 
of Blair & Co,, and in Los Angeles, without deduction for any Federal Income Taxes not exceeding 2% per annum. Pennsyl- 
vania personal property tax of four mills per annum and Massachusetts income tax not exceeding 6% of such interest, refundable. 


Redeemable in whole (but not in part except for sinking fund) at any time on not less than 60 days 
notice at 105 and accrued interest up to and including December 15, 1926, the premium 
decreasing thereafter 14 of 1°% during each successive twelve months period. 


For information regarding this issue and the business of the Pan American Petroleum Company (which is the operating subsidiary 
of the Pan American Western Petroleum Company), we refer to a letter dated December 10, 1925, of Mr. E. L. Doheny, Chairman, some 
of the items uf which he has briefly summarized as follows: 


BUSINESS: Pan American Petroleum Company was organized under the laws of California in September, 1916, and is engaged 
in the business of producing, refining and marketing petroleum and its products. 


FIRST MORTGAGE: These Bonds will be secured in the opinion of counsel by a closed first mortgage or first lien on substan- 
tially all the real estate owned in fee at the date of the mortgage by the Pan American Petroleum Company (of California), 
including about 4,242 acres of oil and gas lands; a modern refinery near Los Angeles Harbor with a daily capacity of 70,000 
barrels; storage facilities and terminals; and in addition interests and leases in oil and gas lands covering approximately 
21,320 acres. In addition the mortgage will cover as a first lien the lubricating plant and all of the capital stock of the 
Los Angeles Midway Pipe Line Company to be presently acquired. Said properties to be subjected to the mortgage in 
the first instance, including the properties to be presently acquired, were carried on the books (less depreciation) as of 
September 30 1925, at about $30,000,000. Said valuation does not include any leases from the United States Government 
now in litigation or upon land situated within the Naval Reserve. 


PURPOSE: (a) to acquire a lubricating plant of 1,500 barrels daily capacity and all of the capital stock of the Los Angeles 
Midway Pipe Line Company which owns a pipe line system of approximately 126 miles; (b) to retire indebtedness incurred 
for other extensions already made; and (c) to provide additional working capital. 


EARNINGS: The net earnings of Pan American Petroleum Company available for interest, depreciation, depletion and 
Federal taxes have been as follows: 


sane scares esa edna aieaesicdeta) cies acadi ik $2,540,659 
eee — ae wei ee eee 1,178,002 
ee a carnisetd re ee eee 5,069,889 
1925 (9 months ended September 30) Slates ic dAtuates ear aeaeeeti Gemeas 7,274,907 
Annual average for 3 years 9 months it css ha es deve tira eae deni lean 4,283,588 
The annual interest on this issue_______________________ Le 900,000 


The foregoing statement excludes the earnings arising from the leased properties now In litigation with the United States 
Government, except certain earnings which have been so combined on the books with those from the Company's other leases 
as to make separate figures unavailable, that is to say, except (1) the earnings arising prior to March 24, 1924, from the leases 
on about 30,500 acres, and (2) the earnings for the entire period from the remainder of such leases covering 661 acres. 

Furthermore, the foregoing statement does not include aay earnings from the lubricating plant, pipe lines, etc., to 
be presently acquired by the Company Such earnings should be an offset to any deduction of earnings from Government 
lands included in the above statement of earnings so that without regard to earnings from such lands, the earning power 
of the Company as above set forth would not be materially affected. 


EQUITY: The present outstanding stock of Pan American Western Petroleum Company at current quotations for the Class “B" 
Stock represents a valuation of about $21,000,000. That amount, added to the $11,250,000 Fifteen-Year 6% Notes of said 
Company, represents a total equity of about $32,000,000, which ranks junior to this issue of Bonds. 


CONVERTIBLE at the option of the holder into the Class ‘“‘B’’ Stock of Pan American Western Petroleum Company (parent 
company) at the following prices: $55 per share if converted on or before Dec. 15, 1928; or $60 per share if converted after 
Dec, 15, 1928, and on or before Dec. 15, 1931; or $65 per share if converted after Dec. 15, 1931, and on or before 
Dec. 15, 1934; or $70 per share if converted after Dec. 15, 1934, and on or before Dec. 15, 1937; or $75 per share if con- 
verted thereafter. 


SINKING FUND: On December 15, 1927, the Company, as a Sinking Fund, will deliver or pay to the Trustee, Bonds of 
this issue or cash sufficient to retire 1-14th of the $15,000,000 Bonds; and semi-annually thereafter on June 15 and Decem- 
ber 15 of each year, the Company will deliver or pay to the Trustee, Bonds of this issue or cash sufficient to retire 1-28th 
of the principal amount of the $15,000,000 Bonds. The Company reserves the right to anticipate the Sinking Fund. 
The Company is to be entitled to credit on its Sinking Fund obligation for Bonds retired through conversions. 





It is expected that application will be made in due course to list these Bonds on the New York Stock Exchange. Interim or trust 
receipts or temporary bonds will be deliverable in the first instance. All offerings are made ‘‘when, as and if" issued and received by 
us and subject to approval of proceedings by counsel and to approval of the Corporation Commissioner of the State of California. 





Price 99 and accrued interest 


BLAIR & Co. 
INCORPORATED 
24 BROAD STREET NEW YORK 


CHICAGO SAN FRANCISCO 
The statements presented above, while not guaranteed, have been obtained partly by telegraph from sources which we believe to be reliable. 


All of the above bonds having been subscribed for, this advertisement appears as a matter of record only. 
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New Issue 


$20,125,000 


State of North Carolina 
414% Bonds 


Dated January 1, 1926 Due Jan. 1, 1930-1966 incl. 


Principal and semi-annual interest (Jan. 1 and July 1) payable in New York City, or at the State Treasurer's 
Office, Raleigh, N. ©. Coupon bonds in $1,000 denomination, registerable as to principal only or 


principal and interest. 
Legal Investment for Savings Banks and Trust Funds in New York and Massachusetts 
Exempt from all Federal Income Taxes. 


Tax Exempt in North Carolina. 


FINANCIAL STATEMENT 
(as officially reported 
Assessed Valuation, 1924________. __$2,652,045,611. 
Total Debt, including these issues __. 128,758,132. 
Less Sinking Funds. 3,921,862. 


Net Debt (less than 434°), of assessed valuation) _.$ 124,836,270. 
Population 1920 Census—2,559,123 





The State-owned institutions are conservatively estimated to be worth in excess of $50,000,000. 


These bonds are issued for Public Schools Building, Institutional Building and Highway purposes, 


are direct and general obligations of the State, whose full faith and credit is pledged for the pay- 
ment of both principal and interest. 


AMOUNTS, MATURITIES AND PRICES 


$4,818,000 Jan. 1, 1930-1939 4.35%, 
7,270,000 Jan. 1, 1940-1949 4.375%), 
8,037,000 Jan. 1, 1950-1966 4.40%, 


Le qality lo hye ‘l ‘ork ( ily 


Lehman Brothers 
Kean, Taylor & Co. Ames, Emerich & Co. 

Hallgarten & Co. R. W.Pressprich & Co. Guardian Detroit Co., Inc. 

Geo. B. Gibbons & Co., Inc. Caldwell &Co. L. F. Rothschild & Co. 
Heidelbach, Ickelheimer & Co. Stroud & Co.,Inc. | Howe, Snow & Bertles, Inc. 
Stifel, Nicolaus &Co.,Inc. Batchelder, Wack & Co. Mississippi Valley Trust Co. 
Hoffman, O’Brien& Co. Weil, Roth &IrvingCo., Inc. J. A. DeCamp & Co., Inc. 


The above information is n 


New York, December 16, 1925. 
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All of this Stock has been sold. 


72,000 Shares : 
The Emporium Corporation 


(A Delaware Corporation) 


| Capital Stock 


(No Par Value) 


CAPITALIZATION 
Ses BO CO FOP Femi ccncdudasutadaceecccccssend 360,000 shares* 
*Authorized, and issued or held for exchange for minority stock interest in subsidiary company. 


The owners of over 98% of the Common Stock of The Emporium have already agreed to 
exchange their holdings for stock of The Emporium Corporation. 





Information regarding this issue and the business of the Corporation, is given in a letter from Mr. A. B. C. Dohrmann, President 
of the Corporation, copies of which may be obtained from the undersigned, and which he has summarized as follows: 


HISTORY AND BUSINESS Messrs. Lybrand, Ross Bros. & Montgomery, and the equiv- 
alent earnings per share on the Capital Stock of The Em- 
porium Corporation (based on the exchange of all the Common 





‘The Emporium was the first complete department store 
operated in San Francisco. The original Emporium was 





opened in May, 1896, on a co-operative plan whereby each Stock of The Emporium for Capital Stock of The Emporium 
yen thy “pat : ‘ 2 Corporation), have been as follows: 

department was owned by a different owner. In July, 1897, 
the present Emporium was organized as a single corporation Year ended Net Earnings Earnings per Share 
under the leadership of Mr. F. W. Dohrmann. The business January 31 as above as above 
has grown in volume and in profits, so that today The Em 1923 $1,063,534.44 $2.95 
porium continues to hold the outstanding position as the 1924 993,140.78 2.75 
largest department store in San Francisco. Its volume of 1925 1,124,914.24 3.12 | 
business is, and for many years has been, approximately 
twice that of its next largest competitor. The Emporium Earnings for the year ending January 31, 1926 are esti- 
has on its books approximately 100,000 accounts. mated at $1,250,000, or $3.47 per share, on the basis set 

Anticipating the development of San Francisco westward forth above. 
along Market Street, The Emporium has purchased a tract For the nine months ended October 31, 1925, net earn- 
of land three blocks west of the present location, having ings, as described above, have been certified at $840,857.48, | 
an area of about 233,000 square feet. The building pro being substantially in excess of the earnings for the same | 
posed to be erected on it will have, I believe, a larger single period of the previous year. | 
floor area than any existing departmen store. The building Total sales for the year ended January 31, 1925, includ- 
now occupied is under lease which expires in 1933. By that ing those of leased departments, were $17,973,709. It is 
time it is expected that the new building will be completed est'mated that sales for the current year will be approxi 
and ready for occupancy. The new location and increased mately $1,000,000 in excess of this figure. 
facilities will afford The Emporium the opportunity for its 
proper and expected development. ASSETS AND BALANCE SHEET 





The consolidated balance sheet of The Emporium Cor- 
ORGANIZATION AND PURPOSE poration and its subsidiary, The Emporium, as at October 
31, 1925, giving effect as of that date to the organization 
of the Corporation, the acquisition for 288,000 shares of its 
Capital Stock, of the entire Common Stock of The Em 
porium, the sale of 72,000 shares of its Capital Stock for 
cash, and the consummation of contracts of The Emporium 
to purchase certain real property in San Francisco, shows 
net tangible assets of $7,772,182.31, of which net current 
assets are $4,106,090.23. The book value of the Capital 
Stock, as shown by this balance sheet, including only tan- 





The Emporium Corporation, a Delaware corporation, has 
been organized with a capitalization of 360,000 shares of 
Capital Stock for the purpose of acquiring, through. the 
exchange of stock, the Common Stock of The Emporium, 
a California corporaticn, and to provide funds to finance the 
acquisition of real estate. 

The California corporation, which is the operating com 
pany, has no funded debt other than purchase money mort 





gages on real estate, but has an authorized issue of $500,000 gible assets, is $20.86 per share. 
he Cumulative Preferred Stock, of which $260,300 are 
outstanding DIVIDENDS 
It has been the policy of the directors to pay dividends 
SALES AND PROFITS consistent with the growth of the business and the require 
The net earnings of The Emporium for the three years ments for working capital. It is their intention to place 
ended January 31, 1925, after dividends on Preferred Stocl the stock of The Emporium Corporation forthwith upon a 


T 


ind provision for Federal income taxes, as certified by $2.00 dividend basis.”’ 


Price $34 Per Share 


This offering is made in all respects, when, as and if issued and accepted by us and subject to the approval of our counsel. 
Accountants for the Bankers are Messrs. Lybrand, Ross Bros. & Montgomery, and for the Company, Messrs. Ernst & Ernst. We 
reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close the 
subscription books at any time without notice 





It is expected that delivery of temporary stock certificates or interim receipts (exchangeable for definitive stock certificates 
when prepared) will be made on or about January 11, 1926, at the office of Lehman Brothers, 16 William Street, New York, N. Y., 
igainst payment therefor in New York funds. 





LEHMAN BROTHERS 
New York, N. Y. 
MERCANTILE SECURITIESCOMPANY STRASSBURGER&CO. 
OF CALIFORNIA San Francisco, Cal. 


December, 1925. 


The statements contained herein are not guaranteed, but are based on information which we believe to be true 
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GENERAL Gas & ELEcTRIC 
CoRPORATION 


Serving in Seven States 


Florida Public Service Co., a Subsidiary 





© sere 4 | enue Ta 




















ae fifty operating companies in 
the General Gas & Electric Cor- 
poration’s System furnish a diversified 
public utility service to a population 
in excess of 1,900,000 in the States 
of Pennsylvania, New Jersey, New 


York, Maryland, North Carolina, 
South Carolina and Florida. Among 
this established and successful group 
are such well-known companies as 


Metropolitan Edison Company 
Metropolitan Power Company 
Pennsylvania Edison Company 
The New Jersey Power & Light Company 
Binghamton Light, Heat & Power Co. 
Reading Transit Company 
York Haven Water & Power Company 
North Carolina Public Service Company, Inc. 
Broad River Power Company 


Florida Public Service Company 


W. S. Barstow & Company 


INCORPORATED 


Financial and Operating Managers of Public Utilities 


50 Pine Street 


New York 
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$6,000,000 


United Industrial Corporation 


(VIAG) 


(Vereinigte Industrie-Unternehmungen A. G.) 


Hydro-Electric First (Closed) Mortgage 6% Sinking Fund 
Gold Bonds 


Dated December 1, 1925 Due December 1, 1945 


Interest payable June 1 and December 1. Principal and interest payable at the office of Harris, Forbes & Company, New York, or at 
the option of the holder at the office of Harris Trust and Savings Bank, Chicago, in United States gold coin. Callable at 100 
and accrued interest. Deutsche Treuhand-Gesellschaft, Berlin, Germany, Trustee, and Harris Trust and Savings 
Bank, Chicago, Lllinois, Co-Trustee. 


The Entire $28,571,428 Capital Stock of United Industrial Corporation (VIAG) Is Owned 
by the German Government 


Information in regard to the Company, these Bonds and the security therefor is given in a letter signed by Messrs. Lenzmann and Landbauer, 


oy Sirectors of United Industria] Corporation, copies of which will be furnished on request. This information is summarized in 
a a8 IOLIOWB: 


Company: United Industrial Corporation or VIAG, as it is commonly known, is the holding company for 
; _ various enterprises controlled by the German Government, constituting one of the foremost 
European industrial groups. The business of the VIAG subsidiaries includes banking, the wholesale production 


of electric power, the manufacture of aluminum, nitrates, iron and steel and miscellaneous products, and the 
mining of coal. 


Due to the diversified nature and the basic character of the lines of business in which the various subsidiaries 
are engaged, the earnings of the group have a high degree of stability. A substantial amount of the products 
are marketed in foreign countries which places VIAG in an advantageous position with respect to the acquisition 
of foreign exchange for the service of these Bonds. 


Security: These Bonds will be the direct obligations of United Industrial Corporation and they will be secured, 

; in the opinion of counsel, by direct closed first mortgages on two large modern hydro-electric plants 
with an aggregate generating capacity of over 100,000 kw. The Bonds will constitute the Company’s sole funded 
debt, although it has guaranteed $7,500,000 First Mortgage 614% Bonds of Electrie Power Corporation, a 
subsidiary. 


Sinking Fund: The Company has agreed to provide a sinking fund which will retire approximately one-half 
of this issue of Bonds at or before maturity. 


Valuation: The present reproduction value of the properties directly subject to the liens of the mortgages 

securing these Bonds, as shown by a recent appraisal by independent American engineers, amounts 
to over four times the total funded debt (this issue) to be outstanding against these properties. A like valuation 
based on costs in the United States would be at least 50% higher. 


The aggregate book value of the properties of VIAG and controlled subsidiaries and the Company’s investment 
in the stock of various other properties, as shown by a consolidated balance sheet prepared under the supervision 
of Messrs. Haskins & Sells as of June 30, 1925, was in excess of $69,000,000. This amount is substantially less 
than either the actual investment in these properties or their present value. 


Earnings: The consolidated net earnings of United Industrial Corporation and its subsidiaries for 1924 available 

for the payment of interest, depreciation, ete. (all inter-company charges eliminated), were in 
excess of $7,000,000, or over 8 times the aggregate annual interest charges on this issue of Bonds and{on the 
securities of its subsidiary company which it has guaranteed. 


Relation to Reparations and Dawes Plan: While Article 248 of the Treaty of Versailles provides that the 

entire assets and revenues of the German Reich and its con- 
stituent states shall be subject to a first charge for reparations payments, it will be noted that the relation of 
the German Reich to the VIAG is that of the holder of its entire capital stock. 


By reason of the Government stock ownership the VIAG and the two subsidiary mortgagor companies are now 
exempt from the operation of the so-called Dawes Plan. The German Government, however, in order to equalize 
the reparations burden, requires these companies to make certain annual payments estimated as not exceeding 
an aggregate of $250,000. These payments are unsecured and correspond in amount to the annual charges 
which, under the Dawes Plan, would be imposed upon their properties if privately owned. 


All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 
The above information has in large part been transmitted by cable and is subject to cable_errors. 


We recommend these bonds for investment 


Price 8414 and Interest, Yielding Over 7.50% 


This offering is made for delivery when, as and if issued and received by us, and subject to approval of our counsel’as}to"all legal matters. 
It is anticipated that interim receipts of the Harris Trust and Savings Bank will be available on or about January 12, 1926. aad 


Harris, Forbes & Company 
Lee, Higginson & Co. Brown Brothers & Co. 
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35 Throgmorton Street 105 South La Salle Street 
London, E. C. Chicago, Ill. 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


To be dated December 1, 1925 


To be authorized and issued, $7,500,000. 
Interest 
Tax not in excess of 2%. 
to principal. 
1930 at 105% and interest, 


ayable in New York and Chicago, on . 


$7,500,000 
| Northern States Power Company 


(Minnesota) 


514% Gold Notes 


To mature December 1, 1940 


Principal payable at the office of Guaranty Trust Company of New York. 
une 1 and December 1, without deduction for any Federal Income 
Coupon Notes in interchangeable denominations of $1,000, $500 and $100, r 
Redeemable as a whole or in part, on any interest date on sixty days’ notice, on or before 


isterable as 
ecember 1 


the premium thereafter decreasing % of 1% for each year or fraction thereof elapsed 
subsequent to December 1, 1930. 





Pennsylvania Four Mill Tax Refundable 


Massachusetts Income Tax Not Exceeding 6% Per Annum Refundable 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. J. J. 
which will 

BUSINESS AND TERRITORY 
Northern States Power Company (Minnesota), 
directly or through subsidiaries, owns and operates 
a comprehensive electric power and light system 


serving 505 communities located in Minnesota, 
Wisconsin, Illinois, North Dakota, South Dakota 


and Iowa, and having an estimated population ex- 
ceeding 1,390,000. The system also includes gas, 
steam heat and other utilities in parts of this terri- 
tory. Among the communities served are Min- 
neapolis and St. Paul, the chief financial, commercial 
and manufacturing centers of the Central Northwest. 


PROPERTIES 
The electric properties include generatnig stations 
with an installed capacity of 303,812 kw., of which 
106,857 kw. is hydro-electric and 196,955 kw. steam 
electric. The principal steam plants are the 77,000 
kw. Riverside Station in Minneapolis and the 60,000 
kw. High Bridge Station in St. Paul. 


The system also embraces approximately 6,334 
route-miles of transmission and distribution lines. 
The generating plants in the principal area served, 
which is located in the southern half of Minnesota 
and the western part of Wisconsin, are all inter-con- 
nected, thus making it possible to transfer the elec- 
trical load from one power source to another as 
occasion arises and so provide for continuity of 
service at all times. 


The Company has contracted to acquire all the 
common stock (constituting 75% of the total stock) of 
St. Paul Gas Light Company, which does the entire 

H gas business in St. Paul and such electric business 
as is not done by Northern States Power Company. 

PURPOSE OF ISSUE 

The proceeds of these Notes are to be used by the 
Company to pay part of the cost of acquiring the 
common stock of St. Paul Gas Light Company. 


O'Brien, President of the Company, copies of 
be furnished upon request, 


is summarized as follows: 


PROVISIONS OF ISSUE 

The Trust Agreement under which these Notes 
will be issued will contain restrictive provisions as 
to the creation by the Company or its subsidiaries, 
as defined (St. Paul Gas Light Company not being a 
subsidiary under such definition until a larger per- 
centage of its total stock is owned), of certain funded 
debt in addition to that presently to be outstanding. 


Such outstanding funded debt will consist of $80,- 
542,600 mortgage debt (excluding $818,550 divisional 
stocks) and $19,099,000 notes, of which $6,748,800 
are convertible into common stock of Northern 
States Power Company (Delaware), at a price sub- 
stantially below that now prevailing in the market. 





EARNINGS 
Gross Operating 
Earnings Expenses, Net Earnings 
Calendar and Other Maintenance (Before 

Years Income and Taxes Depreciation) 
1921 $16,505,243 $9,270,300 $7,234,943 
1922 17,602,249 9,643,250 7,958,999 
1923 19,480,627 10,585,918 8,894,709 
1924 20,394,788 10,652,725 9,742,063 
Oot a lee 21,338,958 10,795,865 10,543,093 


Earnings of all properties now owned by the Company and its subsidiaries. 


Net earnings for the 12 months ended October 31, 
1925, not including $864,259 net income applicable 
to the common stock of St. Paul Gas Light Company, 
exceeded 1.86 times annual interest requirements 
on total funded debt presently to be outstanding. 


EQUITY 

Northern States Power Company (Delaware) owns 
all the stocks, except directors’ shares of Northern 
States Power Company (Minnesota) and the two 
companies have outstanding the same number of 
shares of each class of stock. At present quoted 
prices, the stocks of the Delaware company have an 
indicated aggregate market value of more than 
$70,000,000. 





upon for the Bankers by Messrs. Davis, Polk 


96 and interest, to yield over 5.90% 


When, as and if issued and received by us and subject to approval of counsel. 
form will be ready for delivery on or about December 23, 1925. 


It is expected that Notes in temporary 
All legal details pertaining to this issue will be passed 


Wardwell, Gardiner and Reed, of New York, and for the Company 
by Messrs. Cummins, Roemer & Flynn, of Chicago. 











Guaranty Company of New York 


H: M. Byllesby and Co:, Inc: 


Spencer Trask & Co: 





We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable 




















THE CHRONICLE [Vou 121. 


Investment Bankers 


AP PLP PP PPP PPP LPP PLLA PPP PPP 











POO 








SPEYER & CO. 


ESTABLISHED 1837 
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AMERICAN & FOREIGN INVESTMENT SECURITIES 


FOREIGN EXCHANGE CABLE TRANSFERS 


LETTERS OF CREDIT 
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All of these notes having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 





$3,500,000 
NATIONAL DISTILLERS PRODUCTS CORPORATION 
Ten-Year 644% Guaranteed Gold Notes 


Dated December 15, 1925 Due December 15, 1935 


Interest payable June 15 and December 15 in New York, without deduction for any normal Federal Income Tax not in excess 
of 2% per annum. Provision for refund of Pennsylvania and Connecticut personal property taxes not exceeding four mills, 
Maryland securities tax not exceeding four and one-half mills, and Massachusetts income tax not exceeding 6% per annum. 
Coupon Notes in denominations of $1000 and $500, registerable as to principal. Redeemable in whole or in part, on 30 days’ 
notice at any time at 105 and accrued interest; less { for each full twelve months’ period elapsed after December 15, 1925. 


Guaranteed unconditionally as to principal, interest, and Sinking Fund, jointly and severally by 
Kentucky Distileries and Warehouse Co., and Kentucky Alcohol Corporation. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 


Mr. Seton Porter, President of the Corporation, summarizes from his letter of December 16, 1925, as follows: 


GENERAL 
Incorporated in Virginia, the Corporation succeeded authorized storage and merchandising of whiskey. 
in 1924 to the business formerly conducted by U. 58. Another subsidiary is engaged in the manufacture of 
Food Products Corporation. It is engaged, through maraschino cherries, glace truits and olives. 
subsidiary companies, in the manufacture of indus- In addition to the above subsidiaries, Eastern Alco- 
trial aleohol, including the purchase of molasses in hol Corporation, which is owned jointly with 
Cuba from sugar centrals and the sale of molasses in Kk. I. du Pont de Nemours & Company, will supply 
this country. Through other subsidiaries, the Cor- the aleohol requirements of that Company, and will 
poration also owns and operates the largest whiskey also provide National Distillers Products Corporation 
warehouses in the country and is engaged in the with a large part of the output of a new alcohol plant. 
PROPERTIES 
The fixed properties of the Corporation and its sub- As of October 31, 1925, net current assets, after 
sidiaries are valued, after deduction for depreciation, giving effect to the present finaneing, would be 
at $5,047,546, which is based upon engineers’ ap- $6,942,800.45. 
praisals. 
‘ ) ‘ Y r y 
SECURITY 
These Notes will be a direct obligation of the Cor- Government in connection with the manufacture or 
poration, and the Indenture under which they will storage of distilled spirits. 
be issued will provide that no mortgage or other lien These Notes will be the only funded debt of the Cor- 
may be created on the fixed assets of the Corporation poration. They will be followed by Preferred Stock 
or of its subsidiaries, except purchase money mort- and Common Stock, which have an aggregate market 
gages or existing mortgages on after-acquired prop- value of nearly $13,000,000, based on prevailing 
erty, and except any lien in favor of the United States New York Stock Exchange prices. 
EARNINGS 
Consolidated earnings after depreciation and interest Corporation, a subsidiary, averaging $162,490 per 
on floating debt, but before Federal Income Taxes, annum. The assets of that Corporation have recently 
have been as follows: been sold, but it is expected that earnings will be 
‘ 7 en materially increased by the application of the proceeds 
; ended Oct. 925___...$1,187,893 . . : page 2 
Ss ig pa, 100 ”1137'240 in the further development of other lines and in 
aie i ret PA jeune . Obs . ° es oo 
Cale oe ved ve = 1923 1.078.897 effecting a reduction in interest charges. The above 
alendar yee GEO~ - 2 2 --e~ ~~~ (eelee an figures do not include any profit from the sale of the 


Liberty Yeast Corporation. 


alinterest charge sentissue.$ 227,500 aa ; tae 
Annual interest charge on present Is . on rhe above earnings are after charges for depreciation, 


The above figures include earnings of Liberty Yeast averaging about $300,000 per year. 
SINKING FUND 

The Indenture will provide for a Sinking Fund of ments, which will retire approximately one-half of 
$175,000 per annum, payable in semi-annual install- the issue by maturity. , 

PURPOSE OF ISSUE 
The proceeds of the issue will be used to acquire a the Petroleum Chemical Corporation, for improve- 
half interest in the Eastern Alcohol Corporation, to ments and additions to the manufacturing plants of 
reimburse the treasury for the acquisition of stock in subsidiaries and also for working capital. 


All legal matters in connection with the issuance of these Notes will be subject to the approval of Messrs. Rushmore, Bisbee & Stern, for the Bankers, 
and Messrs. Breed, Abbott and Morgan for the Corporation. 


We offer these Notes, if, as and when accepted by us, and subject to the approval of our counsel. 


Price 99 and accrued interest, to yield about 6.65% 


THE EQUITABLE TRUST Co. HAMBLETON & Co. 
of NEW YORK 


The above information is not guaranteed, but has been obtained from sources which we believe to be accurate. 
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Clark, Dodge & Co. 


Established 1847 


perry seventy-eight years ago, we have con- 
tinuously conducted our business under the same 
firm name, and for over seventy-two years have been 
located at our present address—Atlantic Mutual 
Insurance Company Building, 51 Wall Street. 


We specialize in Government, Municipal, Railroad 
and Industrial Bonds suitable for the needs of Indi- 


viduals, Trustees and Institutions. 


We underwrite security issues, act as fiscal agents and 
execute commission orders on the New York Stock 
Exchange. 


We are always prepared to furnish investors with 
statistical information and to submit for their con- 
sideration our recommendations of conservative in- 
vestment bonds and stocks. 


51 Wall Street New York 
790 Broad Street, Newark, N. J. 
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All of these bonds have been sold. 


New Issue December 17, 1925 


$5,662,000 


The Ohio Power Company 
First and Refunding Mortgage 5% Gold Bonds 


SERIES B 


Dated July 1, 1922 Due July 1, 1952 
Outstanding: Series A 7% Bonds $9.702.000: Series B 5% Bonds, including this issue, $13,.794.500: Series C 6% Bonds $10.000.000 
(not including $18.000 held by the company). Coupon bonds of $1,000 and $500 denominations with provision for registration 
as to principal. Coupon bonds in denomination of $1,000 and fully registered bonds interchangeable. Principal and interest 
payable in New York City. Interest payable January | and July 1. Redeemable as a whole, or in part by lot, on any interest 
date on four weeks’ notice at 105 and interest on or before July 1, 1927: at 104 and interest in the next five years; at 103 and 
interest in the next five: at 102 and interest in the next five: at 101 and interest in the next five, and at 100% and interest 
thereafter prior to maturity The company agrees to pay interest without deduction for the Normal Federal Income Tax up 
to 2% per annum. Pennsylvania 4-Mill Tax refunded Central Union Trust Company of New York, Trustee. The issue 
of these bonds has been approved by the Ohio Public Utilities Commission. 





The following information has been summarized from the letter to us from Mr. R. E. Breed, President of 
The Ohio Power Company and Chairman of the Board of Directors of American Gas and Electric Company: 


The Ohio Power Company owns and operates large electric power and light generating plants and 
distributing systems in important manufacturing and mining sections of Ohio. Its transmission and 
distributing lines, amounting to over 2,291 miles, serve communities having a total population of over 
500,000, including 152 cities and towns, among which are Canton, Newark, Lancaster, Bucyrus, 
Steubenville, East Liverpool, Lima and the Wheeling district west of the Ohio River. The company’s 
main power stations are located at Power (formerly Windsor), West Virginia, and Philo, Ohio. The 
plants are interconnected and the company’s system forms an important part of a larger interconnected 
system of subsidiaries of American Gas and Electric Company in the states of Kentucky, Virginia, 
West Virginia, Ohio, Indiana and Michigan, now nearing completion. 


The First and Refunding Mortgage Bonds are secured by direct mortgage lien on the plants and 
roperties of the company, valued at over $50,000,000, based on an appraisal made by Messrs. Ford, 
acon & Davis in 1921, with subsequent additions at cost. The mortgage is a first lien on the greater 

part of the company’s property; on the remainder it is subject to $2,689,500 bonds outstanding under 
closed mortgages, which must be paid at maturity and not extended. 


Gross and net revenues have steadily increased. During the seven year period ended October 31, 
1925, as shown below, annual gross earnings increased $6,560,421, or about 147%, and total annual 
net revenue available for bond interest, after taxes, maintenance and depreciation charges, increased 
$2,958,445, or about 173%. 


Twelve months Gross Total Net 
ended October 31 Earnings Revenue 
a ee siokas $4,455,040 $1,701,983 
tttnedemiadinnne aerate 6,060,183 2,304,659 
Phe tiennene otwn ee ee 6,928,680 3,025,529 
ae eo 7,117,512 3,249,133 
a maleate ranted inaeds inal 9,571,583 3,730,405 
Dts npinecebuus ehh neh aned 10,378,250 4,215,283 
DE Makersenennneedsedbebwan’ 11,015,461 4,660,428 


Annual interest charges on the outstanding First and Refunding Mortgage Bonds, including this 
issue of Series B Bonds, and on all underlying bonds, amount to $2,103,340. Total annual interest 
charges on all funded debt amount to $2,223,340. 


American Gas and Electric Company owns the entire common stock of The Ohio Power Company. 








We offer these bonds for delirery when, as and if issued and accepted by us, subject to the approval of counsel. It is expected 
that delirery in the form of definitive bonds of the company will be made on or about December 28, 1925. 


Price 9414 and Accrued Interest. To Yield about 5.39% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 


Lee, Higginson & Co. Continental & Commercial 
Trust & Savings Bank 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 
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New Issue 


$6,000,000 | 
Consumers Company | 


NOW UNDER MANAGEMENT OF PEABODY COAL COMPANY) 


First Mortgage Sinking Fund 6% Gold Bonds, Series A | 








Due January 1, 1946 | 
i 
. . . ¢ , 
Price 98 and Interest, yielding over 6.15%, 
Dated January 2, 1926 Interest accruing from January 1, 1926, will be payable January 1 and July 1 at the | 
Chicago and New York offices of Halsey, Stuart & Co., Inc., without deduction for Federal income taxes now or here- 
after deductible at the source not in excess of 2 Bonds will be in coupon form in interchangeable denomina- 
tions of $1,000, $500 and $100, registerable as to principal only They will be redeemable as a whole or in part | 
at any time upon 30 days’ published notice at the following prices and accrued interest: 105 to January 1, 1936; 


103 on January 1, 1936, and thereafter to January 1, 1941; and 101 onJanuary 1, 1941, and thereafter to maturity. 1| 
The Company will reimburse the holders of these Bonds, if requested within sixty days after payment, for the } 
Pennsylvania four mills tax, for the Connecticut personal property tax not exceeding four mills per dollar per \| 
annum and for the Massachusetts income tax on the interest not exceeding 6% of such interest per annum. 1] 


For detailed information regarding these bonds, attention is directed to a letter 


of Mr. Sluyve ant Pe ahody, Preside nt, from which the following is summarized: 


Business: he business of the Consumers Com- 
pany, incorporated in 1913 as a consolidation 
of several well established companies, 
been sucessfully conducted for more than 
forty years. It consists of the distribution 
of coal, ice and building material in Chicago 
and adjacent territory. 


the four years ending December 31, 1925 (last 
two months estimated by the Company) have 
averaged $1,443,199 and for the year 1925 
were $1,729,511. Annual interest on the || 
First Mortgage Bonds to be presently out- 
standing will require $360,000. | 
Its excellent market —s -_ ; | 
and the efficient service rendered have Sinking Fund: The Company will covenant } 
stimulated the growth of the Company to retire through Halsey, ee & Co.,Inc., || 
until its annual sales now exceed 7,000,000 Sinking Fund Agent, $375,000 principal 


has 


reales amount of these Series A Bonds on January 1, |; 
i 1931 and an equal amount annually there- || 
Security: The First Mortgage Gold Bonds, in after. Such Bonds will be purchased up to 

















the opinion of counsel, will be secured by a 
direct first mortgage on all the fixed property 
now owned or hereafter acquired by the Com- 
pany. The Company’s balance sheet as of 
October 31, 1925, adjusted to reflect the 
present financing, and as certified by inde- 
pendent auditors, shows net tangible assets 
applicable to the Company’s funded debt of 
$18,318,196. Net current are 
$4,067,439. 


Purpose of Issue: ‘The proceeds from the sale 
of these Bonds will be applied towards the 
retirement of the Company’s entire funded 
debt now outstanding and to the payment of 
current indebtedness. 


assets 


Earnings: Net profits before deducting interest 


and including the prevailing call price, or if 
not so obtainable will be redeemed at the 
then prevailing call price. This sinking fund 
provides for the retirement of all Series A 
3onds by maturity. 


” 


Management: The Peabody Coal Company 8 
has recently assumed complete management ® 
of the Company and it is believed that under 
the guidance of its experienced staff that the 
growth and profits of the Consumers Com- 
pany will be continued and considerably 
increased. Peabody Coal Company, By- 
Products Coke Corporation, and the Globe 
Coal Company, large coal mining or coke 
producing companies, are among the princi- 
pal stockholders of the Company. A 
majority of the Company’s common stock 


paid, depreciation, depletion and Federal will be deposited under a voting trust 
taxes as certified by independent auditors for agreement. 
Directors 


D. 8. BOYNTON 
JOHN HERTZ 
JAMES A. PATTEN 


Cc. D. CALDWELL 
M. E. KEIG 


EDWIN W. SIMS 


STUYVESANT PEABODY 


B. A. ECKHART 

D. F. KELLY 

WM. N. PELOUZE 
WM. WRIGLEY, JR. 


GEO. F. GETZ 
FRANK G. LOGAN 
M. F. PELTIER 


A circular fully descriptive of the issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. 
Definitive bonds or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for same, will be ready for delivery 


on or about December 31, 1925. 


All statements herein are official or are based on information which we regard as 


reliable and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, December 16, 1925 
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New Issue 





$2,500,000 
Consumers Company 


(NOW UNDER MANAGEMENT OF PEABODY COAL COMPANY) 


Five-Year 6% Convertible Gold Notes 


Due January 1, 1931 
Price 100 and Interest 


Dated January 2, 1926. Interest accruing from January 1, 1926 will be payable January 1 and July 1 at the 


Chicago and New York offices of Halsey, Stuart & Co., Inc. 


hereafter deductible at the source not in excess of 2%. 
and $500, registerable as to principal only. 


. Without deduction for Federal income taxes now or 
: Notes will be in coupon form in denominations of $1,000 
They will be redeemable as a whole or in part at any time upon thirty 


days’ published notice at the following prices and accrued interest: at 102 to January 1, 1928, on January 1, 1928 
to January 1, 1930 at 101, on January 1, 1930 and thereafter to maturity at 100. The Company will agree to 


reimburse the holders of these Notes 


if requested within sixty days after payment, for the Pennsylvania four 


mills tax, for the Connecticut personal property tax not exceeding four mills per dollar per annum, and for the 
Massachusetts income tax on the interest not exceeding 6% of such interest per annum. 





These Notes will be convertible at the option of the holder at any time prior to maturity, into 
the 7% Prior Preference Cumulative Stock of the Company, in the ratio of one share of stock at 
$100 for each $100 principal amount of Notes, with adjustment for accrued interest and dividends. 





These Notes will carry warrants (which may be detached and either held or disposed 
of separately and apart from the Notes) entitling the holder thereof to purchase voting 
trust certificates, each representing one share of the common stock of the Company on 
or before January 1, 1931 in the ratio of five certificates for each $100 principal amount 
of Notes at $5 per share in cash or an equal principal amount of these Notes. 





For detailed information regarding these Notes, attention is directed to a letter 
of Mr. Stuyvesant Peabody, President, from which the following is summarized: 


Business: The business of the Consumers 
Company, incorporated in 1913 as a con- 
solidation of several well established com- 
panies, has been successfully conducted for 
more than forty years. It consists of the 
distribution of coal, ice and building material 
in Chicago and adjacent territory. Its 
excellent market and the efficient service 
rendered have stimulated the growth of the 
Company until its annual sales now exceed 
7,000,000 tons. 


Purpose of Issue: The proceeds from the sale 
of these Notes will be applied towards the re- 
tirement of the Company’s entire funded debt 
now outstanding and to the payment of 
current indebtedness. 


Earnings: Net profits before deducting interest 


paid, depreciation, depletion and Federal 
taxes, as certified by independent auditors 


for the four years ending December 31, 1925 
(last two months estimated by the Company), 
have averaged $1,443,199, and for the year 
1925 were $1,729,511. Annual interest on 
the Company’s funded debt to be presently 
outstanding will require $510,000. 


Management: ‘The Peabody Coal Company 


has recently assumed complete management 
of the Company and it is believed that under 
the guidance of its experienced staff that the 
growth and profits of the Consumers Com- 
pany will be continued and considerably 
increased. Peabody Coal Company, By- 
Products Coke Corporation and the Globe 
Coal Company, large coal mining or coke 
producing companies, are among the principal 
stockholders of the Company. A majority 
of the Company’s common stock will be 
deposited under a Voting Trust Agreement. 


Directors 
D. 8. BOYNTON Cc. D. CALDWELL B. A. ECKHART GEO. F. GETZ 
JOHN HERTZ M. E. KEIG D. F. KELLY FRANK G. LOGAN 
JAMES A. PATTEN STUYVESANT PEABODY WM. N. PELOUZE M. F. PELTIER 


EDWIN W. SIMS 


A circular fully descriptive of the 


WM. WRIGLEY, JR. 


issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


These Notes are offered for delivery when, as and if issued and accepted by us and subject te approval of counsel. 
Temporary or definitive notes or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for same, will be ready 
for delivery on or about December 31, 1925. All statements herein are official or are based on information which we regard 
as reliable and while we do net guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, December 18, 1925 
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Informative 
Investment Literature 


“Investing to Conserve Your Estate’ 


This booklet contains very complete information on the inheri- 
tance tax laws of different states and the varying rates of taxes 
imposed. The booklet also makes clear how a readjustment of 
security holdings often results in helping investors to solve this 
perplexing problem without sacrificing safety of principal, amount 
of income, marketability, or probability of increase in value. 


‘‘How to Invest Your Money’”’ 


This booklet, edited by experts in investment and finance, and 
issued by The Better Business Bureau of New York City, is to be 
regarded as an authoritative discussion of factors of uppermost 
importance in investing money with wisdom and discrimination. 


Ready Reference Chart on Foreign Countries 


Comprehensive and reliable statistics are presented in this Chart 
on the finances, currency, commerce and transportation of all 
foreign countries whose government obligations are listed on the 


New York Stock Exchange. 


General Investment Circular 


This circular is issued by us monthly for the convenience of in- 
vestors interested in conservative Municipal, Railroad, Public 
Utility, Industrial, Foreign Government and Real Estate bonds. 


We Invite Your Inquiries 


Redmond &.Co. 


31-33 Pine Street, New York 





Members New York Stock Exchange 


Philadelphia Baltimore Washington 
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NEW OFFERING 





Exempt from Federal, State, Municipal, and Local Taxation 


$3,000,000 
Tue Datias Joint Stock Lanp Bank 


of Dallas, Texas 


5% Farm Loan Bonds 





Dated July 1, 1925 Due July 1, 1965 


Not redeemable before July 1, 1935 


Coupon Bonds and fully registered Bonds, interchangeable, in denon:inations of $10,000, $5.000, and $1.000. Principal and semi-annual interest 
(January 1 and July 1) payable at Bank of Issue or coupons may be presented for payment at offices of Messrs. Lee. Higginson & Co., in 
Boston, New York or Chicago. Redeemable at 100 and accrued interest on July 1, 1935, or any interest date thereafter. 


Joint Stock Land Bank Bonds are issued under the Federal Farm Loan Act 

of July 17, 1916. The Supreme Court of the United States, by decision 

rendered February 28, 1921, fully sustained the constitutionality of this 
Act and the tax exemption feature of these Bonds. 


From his letter, H. W. Ferguson, Esq., President, further summarizes as follows 


SECURITY: These Bonds are the direct obligation of The Dallas Joint Stock Land Bank. 


As of December 10, 1925, there were outstanding (including this issue) total Bonds 
issued by this Bank to the amount of $25 922,000 


Security for these was approximately as follows; 





First Mortgages upon farms, $26,594,549 deposited, secured by farms 


with appraised value of $69 ,256 238 
Capital Stock paid in (carrying double liability) 2,500,000 
Surplus and Reserve 659,703 





$72,415,941 


Disregarding stockholders’ double liability, this represents 279% of Bonds outstanding. 
Average loans, December 10, 1925, represented 38% of the appraised value of the farms. 


MANAGEMENT in hands of successful bankers and business men of long experience in 
farm mortgage field, familiar with conditions and values in territory covered. Illinois 
Merchants Trust Company, Chicago, has made investigations of Bank and territory 
served, and reports of all loans and appraisals are submitted to it for review. 


The Bank operates under a charter dated July 3, 1919, granted by the Federal Farm 
Loan Board, which exercises rigid supervisory powers, approves all loans before authoriz- 
ing issuance of bonds against them, appoints registrars who are custodians of the 
securities, and appraisers, prescribes the terms and form of bond issues, and examines 
the condition of the Bank at least twice each year. 


TERRITORY SERVED: State of Texas, which ranks first among the States in farm income 
per acre of lands cultivated. Value of Texas farm products in 1924 was $920,081,000 as 
reported by the United States Department of Agriculture, exclusive of income from live 
stock and poultry, estimated on the best available authority at $320,000.000. 


The Bank’s policy is to restrict loans to the black land belt and other sections of 
Texas where land values have been well established for many years. Texas alone, 
according to the 1920 Census, had a total farm property value of $4,447,000,000, thus 
assuring a large supply of prime loans for this Bank for many years. 


Legal investments for all fiduciary and trust funds under the jurisdiction of the 
Federal Government and acceptable as security for postal savings. 


We Recommend these Bonds for investment 


PRICE 10314 AND ACCRUED INTEREST 


To yield about 4.54% to optional date (1935), and 5% thereafter 


LEE, HIGGINSON & CO. ILLINOIS MERCHANTS TRUST CO. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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New Issue 


Exempt from Federal, State, Municipal and Local Taxation 


$35,000,000 


Ten-Thirty Year 


Federal Land Bank 4%% Bonds 


Dated January 1, 1926 Due January 1, 1956 
Not redeemable before January 1, 1936 


Interest payable January 1 and July 1 at any Federal Land Bank or Federal Reserve Bank. Principal 
payable at the Bank of Issue. Coupon and registered bonds (interchangeable) in denominations 
of $10,000, $5,000, $1,000, $500, $100 and $40. Redeemable at 100% and interest 
at any time on or after January 1, 1936. 











The Supreme Court of the United States has upheld the constitutionality of the Act creating 
the Banks and exempting these Bonds from Federal, State, municipal and local taxation. 


Operation: In seven and one-half years of active operation the 12 Federal Land Banks have 
been built up until on October 31, 1925, their Capital was $53,090,485; Reserve, $7,544,700; 
Undivided Profits, $5,590,082; and Total Assets, $1,067,705,789. Every Bank shows a 
surplus earned from its operations. 


Acceptable by Treasury: ‘These Bonds are acceptable by the United States Treasury as 
security for Government deposits including Postal Savings Funds. | 


Legal for Trust Funds: ‘The Federal Farm Loan Act provides that the Bonds shall be lawful 
investments for all fiduciary and trust funds under the jurisdiction of the United States 
Government. They are eligible under the laws of many of the States for investment of all 
public and private funds and have been held eligible for investment by savings banks 
in 37 States. 


The holdings of the United States Government in the capital stock of the Federal Land 
Banks have been reduced from $9,000,000, at the time of the inauguration of the System, 
to about $1,300,000, as of October 31, 1925. During the same period the Farm Loan associa- 
tions acquired approximately $51,000,000 capital stock, part of the proceeds of which was used 
to retire stock owned by the Government as required by the Farm Loan Act. The United 
States Government has purchased and now holds over $100,000,000 Federal Land Bank 
Bonds. While these Bonds are not Government obligations, and are not guaranteed by the 
Government, they are the secured obligations of Banks operating under Federal charter with 
Governmental supervision, on whose boards of direction the Government is represented. 





At the request of the Federal Farm Loan Board in co-operation with 
and on behalf of the Federal Land Banks, we offer these Bonds at: 


Price 10134% and interest, to yield about 4.30% 


to the redeemable date (1936) and 414% thereafter to redemption or maturity 





Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 
The NationalCityCo. Guaranty Company of New York 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate. 
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HARRY A. WHEEL2&R 
President 





ives to let us help them in the 


formation of a far-sighted and well-balanced 


program for the development of their business 
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FREDERICK H. RAWSON 
Chairman of the Board 
Chicago 
A THOROUGHLY SATISFACTORY BANKING HOME 


invite execut 


hen its officers secured the counsel of 


this Bank in planning a complete financial and 
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—came to one large, long-established corpora- 
tion w 


towards an even greater success 


‘the Turning Point 


development program cove 
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‘To Investment Bankers 
About to Select a Corporate ‘Trustee 


HROUGH its Corporate Trust De- 

partment, The Equitable relieves a 
corporation of much clerical and techni- 
cal detail and effects a real economy in 
its overhead. The Equitable acts in the 
following capacities: 


4, As agent and depositary for voting 
trustees. 


. As assignee or receiver for corpora- 
tions under action for the protection 


of creditors. 
1. As trustee under mortgage and 


deeds of trust, securing bonds of 


railroad, public utility and indus- 
trial corporations. 


. As transfer agent and registrar of 


. As fiscal agent for the payment of 


bonds and coupons of states, munici- 
palities and corporations. 








stocks. 
Without obligating you in any way, we 
shall be pleased to go into detail with 


regard to any of the above-mentioned 
services. 


. As depositary under protective 
agreements or under plans of reor- 
ganization of railroad, public utility 
and industrial corporations. 


Send for booklet-—ScHEDULE OF FEES FOR CORPORATE TRUST SERVICES 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


LONDON - PARIS 


UPTOWN OFFICE 
Madison Avenue 
at 45th Street 


IMPORTERS AND 
TRADERS OFFICE 
247 Broadway 


MEXICO CITY 


Total resources more than $400,000,000 
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| INVESTMENT SECURITIES 








RAILROADS INDUSTRIALS 


PUBLIC UTILITIES MUNICIPALS 








For over thirty years we have been engaged 

in the purchase and distribution of high grade 
| investment securities. We invite the coopera- 
! tion of banking firms and institutions in the 
| | origination of new issues of corporation, gov- 





emment and municipal bonds. 


As members of the principal exchanges of 
; the country, we offer our services for the 
| purchase or sale of securities in all markets. 








HAYDEN, STONE & CO. 






NEW YORK BOSTON 
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Competent 
Counsel 


LEANING too much on 
one’s own views produces 
bias—consulting a good 
bank restores balance— 
this Bank’s advice has a 
background of 101 years. 








GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
B’WAY at CHAMBERS, FACING CITY HALL 


N FIFTH AVENUE at TWENTY-NINTH STREET 
YQ AVENUE at FORTY-SIXTH STREET 
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Railway & Industrial Compendium 
State & Municipal Compendium 


Public Utility Compendium 
Railway Earnings Section 
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Bank and Quotation Section 
Bankers’ Convention Secticx 
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Report of I. B. A. Convention 


We devote nearly thirty pages to-day to 
an account of the proceedings of the an- 
nual Convention of the Investment Bank- 
4 ers Association, held at St. Petersburg, 
Fla., last week. 


This great investment organization is 
growing in importance and in influence 

















with each succeeding year. The feature of 
the annual gatherings is always the Com- 
mittee reports, which will be found spread 
out at length on subsequent pages. The 
Committees are composed of men thor- 
oughly conversant with their subjects, 
and they devote themselves to their respec- 
tive tasks with a thoroughness that has 
never been surpassed anywhere in the same 
line of work—in fact has never before been | 
equalled. Their studies, therefore, are of 
1 high value. They will all be found, along | 
| 











with some notable addresses, on pages 2926 
to 2955 of the current issue. 1] 




















The Financial Situation. 

Railroad shares have been prime favorites on the 
Stock Exchange the present week. In fact, there 
has been little to the speculation outside of that in 
the railroad list. The “rails” are attracting atten- 
tion for a double reason. In the first place the ad- 
vances in them during the last two years have been 
relatively moderate alongside the prodigious and 
spectacular upward spurt in most of the industrial 
stocks and in the numerous specialties, though, to 





be sure, a few of the high-priced railroad stocks have 
been spurting up in much the same fashion. In the 
second place the railroad stocks have latterly been 
gaining strength because of the talk of possible con- 
solidations and the benefits expected to result there- 
from. There is reason to believe that there is more 
of substance to the rumors and reports of consolida- 
tions than appears on the surface. 

As it happens, too, all those in authority are 
avowedly in favor of railroad consolidation along 
rational lines. By those in authority we mean 
President Coolidge, the Inter-State Commerce Com- 
mission and the two houses of Congress, as well as 
the committees of those houses charged with fram- 
ing the measures intended to promote mergers and 
combinations, while the railroads on their part are 
ready to help the movement along. The Inter-State 
Commerce Commission is in complete harmony with 
the idea, so long as it is allowed to retain power to 
pass on the question whether any proposed merger 
is really in the public interest. It does not, how- 
ever, want to be bound to any set rules or be obli- 
gated to make the roads conform to any plan of its 
own prepared beforehand. Therefore it asks to be 
relieved of the duty of dividing the railroads of the 
country arbitrarily into a number of systems in ac- 
cordance with pre-arranged plans of its own making. 
lor themselves the railroads want to see consolida- 
tion come about in a normal, natural way—that is 
as the interested parties may see advantage from 
any proposed merger. 

Railroad executives are prepared to co-operate 
with the respective committees of the two houses 
in framing amendments to the Transportation Act 
which shall meet the needful requirements to that 
end. More than that, there is good ground for be- 
lieving that some of the railroad executives have 
recently been in touch with Senator Cummins of the 
Senate Inter-State Commerce Committee and have 
given him their ideas on the subject. The utmost har- 
mony, too, of thought and action seems to prevail, 
indicating that the legislation desired will be speeded 
along. 

Of course, the benefits and economies counted 
upon as a result of the consolidations, may not all 
be realized. Some advantages, however, are sure to 
accrue and they afford a warrant for looking upon 
the future of the railroads with considerable confi- 
dence. They afford no justification, however, for a 
wild and rampant speculation in their securities, 
such as has recently been witnessed in the case of 
the motor and power properties and some of the in- 
dustrial stocks. This week it has seemed at times 
as if the same tactics were being employed to boost 
the “rails” as had been so successfully employed in 
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whirling upward the other stocks mentioned, Any- 
thing of the kind is to be deprecated and deplored. 
All through the railroad list new high records for 
the year have been established the present month. 
It is a time for prudence and caution on the part of 
investor and speculator alike, and everyone should 
have a care that in his enthusiasm over the favorable 
prospects that appear ahead he is not swept off his 
feet. 





Merchandise imports into the United States last 
month recorded further expansion over preceding 
months. November was, in fact, the fifth consecu- 
tive month in which imports have increased. On 
the other hand, though exports in November con- 
tinued heavy they registered a decrease, not only in 
comparison with October, but with November of 
last year. In large measure, however, the decrease 
in exports from the preceding month was due to the 
smaller export of raw cotton, the latter being consid- 
erably less for November than for October and 
smaller than in November 1924. Merchandise im- 
ports last month were $578,000,000 and exports 
$448,000,000, en excess of exports of $70,000,000. 
Imports in Getober were valued at $374,061,206 and 
in November 1924 at $296,147,998, last month’s re- 
port being larger as to both comparisons. Exports 
for November this year contrast with $490,600,964 
for October and with $493,572,921 for November 
1924, the decrease for November 1925 being quite 
marked in both instances. The extent to which cot- 
ton contributed to the decline noted for merchan- 
dise exports last month will be appreciated when 
it is considered that cotton exports in November 
this year were 15% less than in October and 7.6% 
under cotton exports of November 1924. For the 
eleven months of the calendar year 1925 merchandise 
imports are valued at $3,831,575,000, contrasting 
with $3,276,770,000 for eleven months of 1924, a 
gain of $554,805,000, or nearly 17%. The value of 
merchandise imports this year is in excess of any 
year back to 1920. Merchandise exports for eleven 
months of 1935 amount to $4,441,808,000, contrast- 
ing with $4,145,235,000 for eleven months of 1924, 
an increase this year of $296,573,000, or 7.1%. Rel- 
atively, improvement in imports has been greater 
this year than exports. Here again cotton exports 
cut an important figure. In quantity cotton exports 
for eleven months. this year are nearly one-third 
larger than for the same period of 1924, but in value 
the increase this year is only one-sixth. Nearly one- 
half of the increase of $296,573,000 in the value of 
merchandise exports for the eleven months of 1925 
over the value of merchandise exports during the 
corresponding period of 1924 is due alone to the in- 
creased value of cotton exports. The excess value of 
exports over imports for eleven months of 1925 is 
$610,233,000; for the same time in 1924 it was $868,- 
464,900. 

The movement of gold during the past month has 
again changed, imports being only $10,448,172, 
against exports of $24,354,696. In October imports 
of gold were $50,740,649 and exports $28,039,190. 
For the eleven months this year gold imports were 
valued at $121,049,225, while exports were $256,- 
666,688, an excess of exports of $135,617,463. For 
eleven months of 1924, gold imports exceeded ex- 
ports by $287,473,209, and during each of the past 


five years imports have very largely exceeded ex- 
ports. 





Silver imports in November were valued at | 


$4,049,U55, aud exports were $3,110,998 in the same 
month. 





Louis Loucheur, Minister of Finance in the Cabi- 
net of Premier Aristide Briand of France, resigned 
on Tuesday, Dec. 15. The event was outlined and 
explained as follows by the Associated Press repre- 
sentative in Paris: “Finance Minister Loucheur 
resigned to-day, following definite rejection of his 
fiscal projects by the Finance Committee of the 
Chamber of Deputies. The Cabinet had decided to 
appeal to the Chamber for an open vote on the fiscal 
program, rejected by the Finance Committee yes- 
terday. The committee, however, refused to submit 
the bills and confirmed its vote of yesterday, reject- 
ing the financial bill. The vote came after M. Lou- 
cheur had appeared before the committee, promised 
that the Government intended to work in closer co- 
operation with it and asked for more precise indi- 
cations of its views, saying he found the motion 
voted yesterday too vague. The Finance Minister 
reaffirmed it was the Government’s firm intention 
to balance the budget as soon as possible. Little 
fear is entertained of an absolute dictatorship yet, 
except by the parties of the Left. Official circles 
feel that should the Government resign, President 
Doumergue will call upon Premier Briand to form 
a concentration Ministry representing all parties 
except the Socialists and Communists for one final 
effort to put through Parliament in a constitutional] 
manner the fiscal bills designed to save the franc. 
Should this fall, then, and only then would there 
be a resort to stern measures. Two of M. Loucheur’s 
most important measures for the stabilization of the 
country’s finances were rejected by the Finance 
Committee of the Chamber. The Finance Minister 
had announced he would agree to any modifications 
which appeared capable of improving his bills. The 
committee took him at his word and sent back to 
him the bill creating a sinking fund commission and 
the one calling for the imposition of new taxes. With 
the bills went an intimation that they were not 
suited to the requirements of the moment.” 





It was pointed out by the New York “Times” rep- 
resentative in the French capital that “it is just two 
weeks since M. Loucheur achieved his great ambi- 
tion and became Finance Minister. Alert and con- 
fident, he was around on M. Briand’s doorstep ask- 
ing for the Finance portfolio as soon as the Premier 
had finally accepted the task of forming a Govern- 
ment, and with eager eloquence he persuaded him 
that he, and he alone, could solve France’s financial 
troubles.” He added, “but the confidence M. Lou- 
cheur felt in himself was never shared by anybody 
else. From the minute of the announcement of his 
appointment there began a bitter campaign against 
him. He believed he would be able to rally all the 
opposing parties to agreement with his schemes and 
would steer a middle course wisely. But nobody has 
ever approved what he proposed. He wauted to in- 
crease direct taxation so as to appease one opinion 
and indirect taxation to appease another. He was 


quite prepared to float a lottery loan so as to meet 
the Nationalists’ ideas or to have a voluntary bond 
conversion scheme which he hoped would please the 
Socialists.” In a special Paris cable message to the 
New York “Herald Tribune” attention was drawn 
to the fact that M. Loucheur was “the third Finance 
Minister within seven weeks to relinquish his office.” 
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Failing to inspire the confidence of either the coun- 
try or Parliament in the program of the heaviest 
direct taxes France has ever known, “he handed his 
resignation to Premier Aristide Briand.” 





Paul Doumer, President of the Senate Finance 
Committee, on Wedue:day, Dec. 16, “accepted the 
portfolio of finance in succession to Louis Lou- 
cheur.” It was claimed by the Associated Press 
representative in Paris that “this development came 
only after considerable delay and extensive political 
negotiation. The coalition of the Left was very slow 
to accept Senator Douwer, and sought to impose its 
own financial ideas upon the Ministry before approv- 
ing him. M. Doumer was M. Briand’s first choice. 
By insisting on giving tte portfolio to M. Doumer, 
the Premier indicated, he proposes to assert a cer- 
tain independence of the radical-Socialist coalition.” 
Continuing, he said: “M. Doumer is a solid, sober 
personality. He is considered a man who would not 
rush forward with impromptu reform plans. He 
has long pondered over the situation of the country’s 
finances and is said to have come to certain conclu- 
sions which speedily could be put into shape and 
applied. For one thing M. Doumer is regarded as an 
enemy to all the complicated and ingenious schemes 
which upset the existing fiscal arrangement. He is 
an apostle of simplicity and advocates an increase 
in existing taxation, notably the business turnover 
tax, which is really an indirect tax and consequently 
one in which confidence is evenly distributed among 
all classes.” 

The following Associated Press dispatch from 
Paris last evening contains the latest information 
relative to the French financial situation received 
before going to press: “A loan of ten billion francs, 
floated in France and abroad, the interest and amor- 
tization of which would be guaranteed by a 10% levy 
or contribution on the amount of the business turn- 
over of all the great French industries, is proposed 
by the industrialists of Lille, Roubaix and Tour- 
coing 1s a solution of the financial situation. The 
loan would form the basis of an autonomous amor- 
tization fund under Government control. The plan 
is said to have greatly impressed President Dou- 
mergue, Premier Briand and Finance Minister Dou- 
mer, to whom it has been explained, and conferences 
between the industrialists and the Finance Minister 
will continue. A bill for capitalization of the to- 
bacco monopoly to the amount of 25,000,000,000 
francs was introduced in the Chamber of Deputies 
to-day. It is a Socialist measure, sponsored by Vin- 
cent Auriol, but is meeting with much support from 
the other groups. Stock bearing 5% interest would 
be issued. Ten billion francs of this would be re- 


served for bearers of national defense bonds, 10,000,- 


000,000 for holders of French rentes or other State 
bonds, and 5,000,000,000 for fresh money. Four bil- 
lion francs of the money would immediately be 
turned over to the State as the nucleus of an amor- 
tization fund. Both this solution and that proposed 
by the industrialists have been received enthusiastic- 
ally on the Bourse. One result was seen to-day when 
the franc, which opened at 27.53 to the dollar, rose 
to 27.01.” In the local market the frane recovered 
over 19 points. 





It has been perfectly apparent for a long time, 
even to the superficial observer, that the greatest 
need in France was co-operation between the prin- 





cipal political factions. Within the past week the 
Paris newspapers have stressed this point. The 
wonder is that they did not do it long ago before the 
financial position of the Government became 80 
critical. The following is a sample of what has ap- 
peared in the conservative papers this week: The 
Paris representative of the New York “Times” cabled 
on Dec. 13 that “the “Temps’ says it cannot be denied 
that the whole country ardently desirse sacred union 
—in short, the burying of political hatchets which 
was agreed upon during the war. ‘How can it be 
otherwise at a time when financial disaster threat- 
ens the nation in its very life and jeopardizes its 
future?’ the newspaper asks and then declares that 
‘the partisan mentality of the present majority—its 
political fanaticism and incredib!e blindness—is the 
source of the nation’s reaction.’ Other newspapers 
also print columns calling for national unity, de- 
claring that no single party or group can work out 
the great difficulties facing the country.” Accord- 
ing to Paris cable advices, the Government is appre 
hensive over the growing strength of the Fascists, 
In the same cable message to the New York “Times” 
it was stated that “Fascism in France is still in the 
throes of academic discussion, but even though its 
leaders have not judged that ‘the time for action’ is 
ripe the present Government betrays considerable 
perturbation, if not anxiety.” 

With the further severe decline in the franc it 
was stated in Paris dispatches that for the first time 
recently the people in the provinces were losing 
faith in the Government and its policies and were 
placing their money in foreign mediums. In subse 
quent cable advices from the same centre it was 
stated that the people in general, as well as the 
Fascists, were making known their opposition to the 
Government. The New York “Times” representative 
cabled on Dec, 13 that “there is a distinction of form 
if not one of aims to be drawn between the Fascist 
program itself and the call for national unity voiced 
by non-Fascist newspapers. The former wants com- 
plete freedom from parliamentary control while the 
latter want a strong Government drawn from all 
parties and relying on the support of Parliament.” 
He added that “meetings held to-day at Metz, Ro- 
mans, Lyons and other cities were severely critical 
of the administration of the country since the fall of 
Premier Poincare eighteen months ago and de 
manded the return to power of a Nationalist Govern- 
ment. Other meetings of business men, farmers and 
wine growers at Nimes, Carcassonne and Lille at- 
tacked the financial plans before the Chamber. At 
Nimes the Republican Committee of Industry, Com- 
merce and Agriculture yoted a two-hour strike in 
protest and at Carcassonne a group comprising 27 
syndicates of commerce and agriculture solemnly 
decided to refuse to pay taxes to the State if the 
present bills were voted.” 





The campaign in the Paris newspapers for radical 
action to overcome the existing crisis continued. 
On Dec. 14 the Paris representative of the Associated 
Press said that “the present week probably will 
prove momentous in French political history. Ex- 
traordinary changes in the way in which France has 
been governed for the last 55 years are regarded as 
imminent by the press of all political shades.” Con- 
tinuing to outline the situation, the correspondent 
said: “The france continues to fall, and there is @ 
corresponding rise in the public anxiety, which is 
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being fanned by extremely daring articles in the 
newspapers. Some of these demand and others 
plead for changes in the Governmental regime, rang- 
ing from the establishment of a dictatorship or 
‘committce of public safety’ to the more constitu- 
tional proposal that Parliament sit in secret while 
the financial bills are being discussed and voted. 
The Paris ‘Midi,’ one of France’s foremost noonday 
papers, of which Finance Minister Loucheur is re- 
ported to have acquired the ruling interest some 
months ago, in a leading article to-day asks for the 
creation of a Ministry of National Union and ap- 
pointment of a committee in which all classes of the 
nation would be represented, as well as eminent tech- 
nical experts. The committee would collaborate 
with the Finance Minister in framing financial de- 
crees. These decrees would become effective with- 
out ratification by Parliament, which, however, 
would be allowed to discuss them later in secret ses- 
sions. ‘Le Matin,’ in an article practically amount- 
ing to a proclamation to the French nation, and 
‘L/Intransigeant’ ask for the dissolution of Parlia- 
ment and the establishment of a dictatorship by a 
committee of public safety. The ‘Matin’s’ article, 
which was not signed, but which had such promi- 
nence that it involved the responsibility of the man- 
agement of the paper, says: ‘We have had enough 
of politicians. This country, still bleeding from war 
wounds, is not ready to face the great adventure of 
revolution. Enough of politics—let a committee be 
formed outside of politicians and comprising 
staunch and courageous men to save France. Let 
them proclaim that France is in danger and that 
the hour for the Sacred Union has come.’” It was 
added: “The ‘Matin’ is one of the most important 
of French newspapers, with an enormous circula- 
-tion and great prestige. Its editor is Stephane Lau- 
zanne, well known in the United States.” 


As the week progressed the French political 
financial situation appeared to get steadily and 
rapidly worse. In a special cable dispatch to the 
New York “Times” on Dec. 14 it was stated that 
“Finance Minister Loucheur must start all over 
again. Twice to-day in the Finance Commission his 
proposals were defeated and sent back for considera- 
tion in terms which, while they avoid an immediate 
crisis, create a most delicate situation.” It was sug- 
gested that “in normal times any Finance Minister 
so treated would resign, but this evening M. Lou- 
cheur, after a long conversation with Premier 
Briand, decided to make another effort and prom- 
ised to bring him a new set of proposals. Whether 
these will have any better fortune than the first ones 
it is impossible to say. For there is this in the situa- 
tion which must be counted, that the lack of confi- 
dence shown by to-day’s vote is more generally in 
the proposer than in the proposals. He is not strong 
enough to impose his plans and failing such strong 
treatment the Finance Commission and the Chamber 
are so divided that they need never be expected to 
agree on or with anything he proposes.” Continu- 
ing, the correspondent added that “to-day the com- 
mission voted twice, first on a motion of Vincent 
Auriol demanding that before anything else was 
done in the way of procuring money for the creation 
of a sinking fund, there should be further economy 
extension instead of an increase of the income tax, 
further repression of fraud and a new regime with 
regard to real estate valuation for taxation pur- 


and 





poses. His motion was adopted by 16 to 9 and 
amounted thus to rejection of all M. Loucheur’s 
plans.” 

Commenting upon the probability of a dictator- 
ship for France, the Paris representative of the New 
York “Herald Tribune” said in a dispatch on Dec. 
14 that “the possibility of a dictatorship may be 
discounted for some time to come, if ever. Unde 
niably, the country is ripe for a dictatorship, but 
this is improbable because France has no one ready 
to assume a dictatorship and no elements which at 
this time have the leadership or force to sweep aside 
Parliament and take matters into their own hands. 
If a dictatorship comes, it is likely to be in the form 
of a ‘sacred union’ of national leaders of all sections 
of opinion, including Labor, working by decree with 
Parliamentary consent. But it is not probable un- 
less the general internal situation reaches a more 
critical stage than at present.” 


As to the Fascist movement in France, the corre- 
spondent declared that “the Fascist movement is 
not considered dangerous in official circles. It is 
without organization, arms and outstanding leader- 
ship. One branch of Fascists held a demonstration 
to-night in the Rue Grenelle in Paris and was at- 
tacked by a small group of Royalists. The entire 
company was dispersed by fire hose directed by three 
companies of a fire brigade.” He added that “Bol- 
shevism, however, is another matter in the minds of 
the leaders. The increase in prices, without a corre- 
sponding increase in wages, is playing into the hands 
of the Communists, whose propaganda among work- 
ers is ceaseless. The ordinary laborer in France 
earns 20 to 30 frances daily, skilled labor 30 to 50, 
and white collar workers 700 to 1,500 francs 
monthly. Among Government employees in the 
State monopolies of railroads, posts, telegraph, tele- 
phone and other lines, there are tens of thousands 
equally as badly recompensed for their labor. Dis- 
satisfaction also extends into the army, where a 
colonel receives 20,000 francs annually with certain 
perquisites, a major from 16,000 to 17,000, a captain 
12,000 to 15,000 and a lieutenant from 8,000 to 10,000 
francs annually. Demands for increased wages are 
becoming general as prices go up. It is this situa- 
tion which the national leaders have their eyes on 
rather than on the well-fed, disorganized Fascisti.” 

As noted in earlier paragraphs, Louis Loucheur 
was compelled to resign as Finance Minister, be- 
cause of defeat for his finance bill in the Chamber of 


Deputies, and Paul Doumer was named to succeed 
him. 


Discussing the financial situation in France, fol- 
lowing his return from Berlin, the Paris representa- 


tive of the New York “Times” said: “All over the 
world the question is being asked whether the 
Irench frane is going the way of the German mark. 
No one can to-day give a definite reply to that ques- 
tion, because no one knows. But one can say that 
the future of the franc depends on the willingness or 
ability of French politicians to bury party differ- 
ences to an extent which will permit a Paris Gov- 
ernment to have the confidence of the majority of 
the French public, and especially that part of the 
French public which controls wealth. Such a Gov- 
ernment is possible, for there are men in France who 
individually have ability and the trust of the public 
to make a combination to be respected. But so long 
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as the Chamber remains sliced up by party lines as 
at present, such a Government can with difficulty 
get a majority. With the immense wealth of France, 
with the budget all but balanced, with a favorable 
trade balance this year of 2,000,000,000 francs, and 
with her national economy making her a self-con- 
tained country, France can stand on her own if she 
can get a strong Government.” Continuing, he said: 
“The best opinion on this side of the Atlantic, not 
only among Frenchmen, but in England and Ger- 
many, is that if the circulation of francs passes the 
100,000,000,000 mark the fall of the franc cannot be 
stopped, but that, on the contrary, if it can be kept 
this side of the 100,000,000,000 mark, there is al- 
ways a reasonable chance of stabilizing it. This cal- 
culation is based on the theory that a circulation of 
more than 100,600,000,000 will bring such rises in 
prices and changes in the economic life of the coun- 
try as to force inflation on a large scale. Consider- 
ing that the circulation of the Bank of France to-day 
is about 50,000,000,000, it might seem that there is a 
large margin between this and 100,000,000,000, but 
the real margin is much less than it looks. This is 
because there are in circulation in France some 60,- 
000,000,000 National Defense certificates which in 
reality are one, three, six and twelve months’ Gov- 
ernment bonds, and in effect it is estimated that two- 
thirds of this amount, or 40,000,000,000, is used in 
business pretty much as money. These bonds retain 
their face value and often are used in ordinary pay- 
ments.” 





Brief mention was made in last week’s issue of the 
“Chronicle” that arrangements had been completed 
for the Special Preparatory Committee that is to 
work out a plan for another world conference on 
armaments, under the direction of the League of 
Nations. It was also stated that it had been de- 
cided by the League Council to extend an invitation 
to the United States to be represented at the ses- 
sions of the Preparatory Committee. In an Asso- 
ciated Press dispatch from Geneva under date of 
Dec. 11 it was stated that “the text of the invitation 
to the United States Government to participate in 
the Special Preparatory Committee which is to pre- 
pare for the convocation of an international confer- 
ence on armament was approved at a secret session 
of the Council of the League of Nations to-night. 
It will be forwarded to Washington to-morrow by 
way of the American Legation at Berne.” It was 
added that “invitations almost identical in text will 
go to Russia and Germany, the Russian communica- 
tion being sent by mail. The texts will only be pub- 
lished when the document intended for Russia has 
reached its destination. The Council to-night 
reached a complete accord on the program of study 
to be submitted to the Special Preparatory Commit- 
tee, and the understanding is that a copy of this 
program, which covers all aspects of the disarma- 
ment problem, will form a part of the American in- 
vitation.” The correspondent further said that, 
“according to an unofficial synopsis, the invitation 
says that after a long study the Council is of the 
unanimous opinion that owing to the perplexity of 
the question it cannot be settled in its entirety un- 
less there is co-operation by all the countries, be- 
cause it affects the interests of all. Therefore, it 
continues, the Council gives great value to the col- 
laboration of the United States, both in the prepara- 
tory work of the committee and the disarmament 








conference itself. It concludes with an expression 
of hope that the time will come when all nations will 
be making efforts toward the attainment of the com- 
mon goal and that the Council will be able to count 
upon the full co-operation of the Government of the 
United States in a work which so closely affects the 
peace of the world.” The correspondent likewise 
observed that, “although it is realized in Geneva that 
the United States has no army reduction problem, 
League leaders are unanimous in hoping that the 
country across the Atlantic may see its way clear to 
some sort of participation. The point is made that 
the United States might be able to present useful 
information concerning the economic and industrial 
aspects of the disarmament problem.” 





As te the probable attitude of the Washington 
Administration with respect to sending representa- 
tives to such a preliminary gathering as that already 
outlined, it was stated in a special Washington dis- 
patch to the New York “Times,” also on the evening 
of Dec. 11, that “permission must be obtained of 
Congress, in the opinion of President Coolidge, for 
the sending of any American commissioner to par- 
ticipate in any preliminary plans by the League of 
Nations to call a conference for further disarma- 
ment under the League of Nations. It was pointed 
out that while it will not be necessary to repeal any 
legislation to enable the United States to participate 
in such a conference it might require special action 
by Congress, especially as to any appropriation that 
would be required. When the invitation is received 
by the United States the Government will see what 
can be done about it. The suggestion that Congress 
will have to pass legislation enabling this country 
to participate places responsibility either for accept- 
ance or declination of the invitation up to that body, 
since any appropriation made would have to be 
passed upon by the House.” 

Further progress was made at the session of the 
League Council at Geneva the next day. It seems, 
however, that opposition to a separate naval confer- 
ence developed. The Associated Press correspond- 
ent cabled that “disclosure of opposition by France, 
Italy and Japan to holding an international naval 
conference apart from the proposed general dis- 
armament conference was the outstanding feature 
of to-day’s developments in Geneva, and formed a 
notable topic of discussion in connection with Presi- 
dent Coolidge’s message to Congress.” This devel- 
opment was only an incident. The chief subject for 
discussion again that day was American participa- 
tion. The dispatch further stated that “meanwhile 
the question of American participation in the pre- 
paratory study for the general conference under the 
auspices of the League was opened publicly when 
the League Council formally invited the United 
States to appoint representatives on the preparatory 
commission. The commission’s program of study 
also was defined, and it was announced that it would 
hold its first meeting here on Feb. 15.” Continuing 
his account, the correspondent said: “The French, 
Italian and Japanese stand, which was revealed at 
a public meeting of the Council to reaffirm the de 
cisions taken in its secret sessions, is based upon a 
resolution adopted by the fifth assembly of the 
League declaring that the question of naval disarma- 
ment should be discussed as part of the problem of 
general disarmament. The Council approved the 
report of Foreign Minister Benes of Czechoslovakia 
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under which the United States, Germany and Soviet 
Russia, as non-members of the League, are invited 
to participate in the work of the preparatory com- 
mission. The other members of the commission are 
those States holding membership in the Council, 
and, in addition, Bulgaria, Finland, The Nether- 
lands, Poland, Rumania and Jugoslavia. The Coun- 
cil adopted a list of seven questions, which will form 
the basis of a study to be undertaken by the commis- 
sion, and then fixed the date for its first meeting. 
Dr. Benes emphasized that the Disarmament Coun- 
eil (Co-ordination Commission) of the League dur- 
ing its deliberations had reached no conclusions on 
one highly important question—namely, the super- 
vision of armaments.” 


In a special Washington dispatch to the New 
York “Times” on Dec. 16 it was stated that “the in- 
vitation to participate in the arms conference to be 
held in Geneva under the auspices of the League of 
Nations was discussed to-day in a conference be- 
tween President Coolidge and Secretary Kellogg. It 
was learned later that the President will go into the 
matter at more length with the Secretary of State 
before he reaches a decision on the response that 
shall be made. Late this afternoon Secretary Mellon 
also made a call upon President Coolidge, and it was 
taken to mean that the League invitation was 
touched upon during the talk. Neither of the Cabi- 
net Ministers would comment upon the conference 
at the White House.” According to a special dis- 
patch to the New York “Times” late Thursday eve- 
ning, “the invitation to the United States to partici- 
pate in the work of the preparatory commission for 
the disarmament conference, planned by the League 
of Nations, was made public last night by the State 
Department. It asserts that the League Council 
‘attaches the greatest possible value to the co-opera- 
tion of the Government of the United States.’ The 
United States is asked to send representatives to sit 
with the preparatory commission, which is to meet 
in Geneva Feb. 15 and prepare for ‘a conference for 
disarmanient which it is intended to call together 
at the earliest possible date.’ Although not a mem- 
ber of the League of Nations, the United States is in- 
formed that the ‘question of disarmament can hardly 
be approved with any certain hope of complete solu- 
tion unless it is considered in its entirety and with 
the co-operation of all nations.’ ” 


Summary action on the troublesome Mosul 
question was decided upon by the Council of the 
League of Nations after long and annoying debate. 
On Dec. 11 the Geneva representative of the New 
York “Times” cabled that “the League Council to- 
day informed Turkey politely but definitely that the 
last efforts for conciliation as to Mosul are being 
made. Turkey is asked to appear to-morrow to dis- 
cuss the problem with a council of three—M. Unden, 
Foreign Minister of Sweden, Quinones de Leton of 
Spain, and Guani of Uruguay. The Council this 
morning was in conference for more than an hour 
with Mr. Amery, the British Colonial Secretary.” 
Continuing to outline the plan of the Council, the 
correspondent said: “If the last effort to re-estab- 
lish working relations with the Turk fails the League 
Council will start drafting the decision which it is 
empowered to give under Article III of the Lausanne 
Treaty, as interpreted by the World Court. There 
is every reason to believe that the Council will agree 








that the Brussels Line remain the permanent fronr- 
tier. While this solution was not suggested by the 
League Commission which was sent last summer to 
investigate and make recommendations to the Coun- 
cil, it is generally considered in well-informed cir- 
cles as being the only common-sense solution.” He 
added that “it is explained that the peoples on either 
side of the line are now fairly well absorbed into the 
respective countries, and that to change the line 
would upset the lives of the inhabitants for a number 
of years. If it were moved northward, that might 
necessitate military operations to dislodge the Turks, 
and if moved to the south it might force thousands 
of Christians and thousands of pro-Iraq Moslems to 
flee. It is said that this would be a small sop to the 
Turks, as they gain some 2,000 square kilometres of 
territory demanded by Great Britain.” 

Word came from Paris the same evening that 
Premier Briand was endeavoring to bring the Turks 
into line. In a special cable dispatch to the New 
York “Times” from that centre it was stated that 
“Premier Briand this evening personally intervened 
in the Anglo-Turkish controversy over the disposi- 
tion of Mosul. In receiving the Turkish Ambassa- 
dor in Paris, Fethi Bey, M. Briand, in the course of 
a long conversation urged the Ambassador imme 
diately to impress upon the Angora Government 
the necessity of changing its policy of truculence to 
one of moderation in the interest of peace. In diplo 
matic circles it is believed that this personal appeal 
of the French Premier may influence Turkey to ac- 
cept a compromise with Great Britain.” 


Announcement was made in Geneva on Dec. 15 
that “a decision favorable to Britain was handed 
down by the League of Nations Council to-day in 
the Mosul dispute between Turkey and Britain. The 
Council decided to award Mosul, valuable oil dis 
trict, to Iraq, provided Britain renews her mandate 
over Iraq for twenty-five years and undertakes to 
negotiate a Turko-British economic treaty granting 
the Turks commercial privileges in Mosul.” The 
award was outlined in greater detail in a special 
Geneva dispatch to the New York “Evening Post” 
on Dec. 15. It was stated that “the Council of the 
League of Nations in secret session to-day decided to 
adopt the Brussels’ treaty line as the definite boun- 
dary of the Vilayet of Mosul, which Great Britain 
was authorized to hold under mandate for twenty- 
five years, an extension of the previous provisional 
authority. The Brussels line, however, was modi- 
fied to give the Turks a bit more territory than the 
old border permitted. This bulge toward the east 
will include part of a mountain range, which will 
not serve any useful purpose for the Turks, except to 
give them additional boundary security. It is un- 
derstood Great Britain was directed to make neces 
sary economic treaties with the Turks, and in this 


lies the opportunity for the Empire to compromise 
with Turkey.” 


In a subsequent dispatch the same evening the 
New York “Times” representative declared that, 
“following the morning session the Council permit- 
ted the publication of a report which may turn the 
whole civilized world against Turkey and even cause 
a general demand by the nations of Christendom 
for the release of all Christians from Turkish rule. 
The report was prepared by the League mission 
headed by General Laidoner, and is filled with bar- 
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barous and atrocious acts unsurpassed in history, 
except by Turkey, since the Roman persecutions of 
the Christians. As the report was written by a man 
who did not hesitate to have 130 Communists shot in 
a single afternoon in order to repress the Esthonian 


rebellion, it is doubly significant. There is no ques- 
tion that the report influenced the Council’s deci- 
sion to give Mosul to Iraq, as the occupation of Mo- 
sul by the Turks would have meant the murder or 
flight of the 50,000 Christians who are living in the 
disputed territory.” Continuing, the correspondent 
said: “The report describes the systematic man- 
ner in which the 62d Regiment of Turkish infantry, 
acting under orders from Angora, sacked villages, 
violated women and killed men and children in the 
portion of disputed territory held by the Turks. It 
was prepared after a general investigation had been 
carried on by the League commission among the 
3,000 Christians who escaped from the deportation 
files and crossed the frontier of Iraq, where they are 
now living in the most miserable conditions. These 
Christians, despite the statement issued by Tewfik 
Bey on Saturday characterizing them as Nestorians 
who rebelled against Turkey, are Catholic Chaldeans 
who for centuries had lived in this region as serfs 
of Kurdish chiefs. A home-loving people, they never 
rebelled and were the principal source of Kurdish 
wealth.” 

It became known here Thursday evening, Dec. 17, 
that, “upon receipt of the League of Nations’ deci- 
sion in the Turko-British dispute over Mosul, the 
Turkish Cabinet at Angora was immediately called 
into session by President Mustapha Kemal! Pasha.” 
According to an Associated Press cablegram from 
London the same evening, “Prime Minister Baldwin, 
in a statement in the House of Commons to-day re- 
garding the League’s decision on Mosul, said the 
Government believed that if Great Britain took the 
mandate for Iraq it would expire far short of the 
maximum of twenty-five years specified.” 





The Locarno treaties have been deposited with the 
League of Nations at Geneva. This was done on 
Dec. 14. Cabling on that date, the Geneva repre- 
sentative of the Associated Press said: “The for- 
mal depositing of the original copies of the Locarno 
treaties with the League of Nations was the occasion 
for an impressive ceremony at to-day’s meeting of 
the League Council. Speakers referred to the grow- 
ing authority of the League’s principles and declared 
that the covenant had inspired the Locarno accords. 
Officially handing over the documents to Sir Eric 
Drummond, the Secretary-General, Sir Austen 
Chamberlain said that the signatory Powers had en- 
tered a new phase of international relations which 
would guarantee peace between them. He said these 
nations had undertaken to avoid carefully anything 
which would be in any way a menace to others and 
that this would help to stabilize the peace of the 
world. M. Paul-Boncour, the French representa- 
tive, read a message from Premier Briand in which 
M. Briand said that the Locarno treaties, which are 
linked with the League, indicate the growing 
strength of the League, the vigilant attentions of 
whose Council constitutes the best guarantee against 
war. All the members of the Council spoke, the 
majority emphasizing the fact that the Locarno con- 
ference and the resultant entrance of Germany into 
the League open a new and hopeful era in interna- 
tional affairs.” 





The Greco-Bulgar invasion dispute has been set- 
tled by the League of Nations Council. Announce- 
ment was made in cable dispatches from Geneva on 
Dec. 14 that “the League Council this morning offi- 
cially imposed a fine and damages of 30,000,000 
levas (about $219,000) on Greece as a result of the 
recent invasion of Bulgarian territory and ordered 
payment within two months.” It was added that 
“Greece, despite her recent threats to take the case 
to the World Court, accepted the decision in good 
spirit and even thanked the Council for absolving 
her of the charge of premeditated action. This ends 
the Greco-Bulgar affair. The Council adopted the 
report of the special commission of inquiry which 
fixes a modus vivendi along the frontier and it was 
recommended that the neutral officers provided for 
in the report should be supplied by the Swedish Gov- 
ernment.” As to this report, the Associated Press 
corres pondent in Geneva explained that “the Council 
of the League of Nations in its action on the Greco- 
Bulgar affair to-day created two important juridical 
precedents, which will be of great significance in its 
future efforts to maintain world peace. First it laid 
down the principle that reparations must be paid 
for the violation of territory without sufficient cause 
even when the aggressor nation considers its action 
justified. Second, it initiated a system for the ap- 
pointment of neutral officers to preside over media- 
tion along potentially dangerous frontiers.” 





President von Hindenburg of Germany has been 
trying to get a new Cabinet for Germany. On Dec. 14 
he asked Dr. Erich Koch to undertake the task. In 
a cable dispatch on that date the Berlin representa- 
tive of the Associated Press said: “In keeping with 
his determination to exhaust all Parliamentary re- 
sources in an effort to form a big coalition Govern. 
ment to succeed the present minority Ministry, 
President von Hindenburg has requested Dr. Erich 
Koch, Chairman of the Democratic Party, to survey 
the situation and ascertain the prospects of forming 
a Cabinet comprising a majority of the Reichstag 
parties. Dr. Koch’s assignment came after Herr 
ehrenbach, veteran Centrist leader, had informed 
the President that his party preferred to leave the 
task of organizing a Government to some other Par- 
liamentary group, although it was not opposed to the 
President’s pet idea of a big coalition. Dr. Koch, 
who was formerly Burgomaster of Cassel as well as 
Minister of the Interior in 1919, immediately re 
paired to the Reichstag and spent the greater part 
of the day in conferring with party leaders; where- 
upon it was announced that the Social Democrats 
would agree to a Koch Cabinet on the basis of a big 
coalition, but demanded acceptance of their labor 
program. The Centrists are with Dr. Koch uncon- 
ditionally, and the German People’s Party is in 
accord with him, but offer objections to the Social- 
ists’ labor program. The Bavarian People’s’ Party 
has decided to co-operate in the negotiations, but 
beyond this will promise no active political aid. The 
Economic League has reserved the right to support 
Dr. Koch from step to step.” 





It was indicated in an Associated Press cablegram 
from Berlin on Dec. 15 that Dr. Koch might not “be 
successful in overcoming the opposition of the Peo- 
ple’s Party to the reforms demanded by the Social- 





ists as the price for permitting members of the party 
to accept portfolios.” Word came from the German 
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capital Tuesday evening, however, Dec. 15, that “Dr. 
Erich Koch, ex-Minister of the Interior and head of 
the Democratic Party, whom President von Hinden- 
burg yesterday invited to form a new German Gov- 
ernment, to-night got a Cabinet but no accepted plat- 
form for it to stand on.” The New York “Times” 
representative added that ‘as an antidote to the So- 
cialists’ recital of their Governmental demands, 
which were unacceptable to the People’s Party, one 
of the four component parts of the big coalition 
President von Hindenburg wants built, Dr. Koch 
this afternoon submitted to the leaders of the Reich- 
stag factions concerned in the Cabinet making a 
Ministerial program containing twenty-one points 
and designed to reconcile the Socialist and Populist 
viewpoints. This proposed platform was agreed to 
in principle by representatives of the four conferring 
parties, but both the Socialists and People’s Party 
reserved their definite approval until the project had 
been discussed in thier respective caucuses to-mor- 
row. This means that there is nothing conclusive 
about the situation as yet.” 

This information proved to be incorrect, as an- 
nouncement was made in an Associated Press cable 
message from the German capital on the evening of 
Dec. 17 that “the Reichstag has decided to recess un- 
til Jan. 12, as the new Cabinet probably will not be 
constructed before the holidays.” It was added that 
“Dr. Erich Koch to-day notified President von Hin- 
denburg of his inability to form a Cabinet. This ac- 
tion had been forecast by the decision of the Social 
Democratic party that it could not take part in a 
coalition Government. ‘Vorwaerts,’ the Socialist or- 
gan, declares distrust of the People’s Party, which 
hitherto has been anti-republic and anti-Socialist 
and caused the Socialists’ decision to decline Dr. 
Koch’s program.” Ina special cablegram to the New 
York “Times’ the same evening it was added that 
“the present Minister is asked to guide the Ship of 
State until then, when it is expected President von 
Hindenburg will request Dr. Luther to take the helm 
in the new Government.” 


Conditions in Germany and France were con- 
trasted in a long dispatch from Berlin under date 
of Dec. 16 from a special Paris representative of the 
New York “Times,” who apparently was making an 
investigation. In part he said: “Between the na- 
tional outlook of Germany and the national outlook 
of France there is a fundamental difference, seven 
years after the end of the World War. As 1925 
draws to a close, it finds conquered Germany pre- 
occupied with plans for the future, and at the same 
time finds victorious France preoccupied with plans 
for liquidating the past. By a drift of circumstances 
over which they themselves may or may not have 
had control, the German people are looking ahead 
while the French people are forced to look behind. 
This divergence forces itself on one. Here is Ger- 
many, with 65,000,000 people increasing yearly, her 
domestic war debt wiped out, her budget more than 
balanced and dotted with new factory chimneys 
‘rarin’ to go,’ on the sure path of winning back her 
commercial and political position. There is France, 
with 40,000,000 people not increasing yearly, unable 
to handle her domestic debt, with her budget un- 
balanced, scarcely able to repair war damage Ger- 
many did and not knowing what the future holds. 
One German mark is worth seven French francs. 
One cannot escape the feeling that Germany has put 





behind her troubles which 


face.” 


France has yet to 


While not altogether satisfactory, evidently in- 
dustrial and commercial conditions in Germany are 
not as unfavorable as has been represented in some 
of the newspapers of that country. This is empha- 
sized by S. Parker Gilbert, Agent-General for Rep- 
arations Payments, “in a voluminous report on the 
first year’s workings of the Dawes plan, addressed 
to the Reparations Commission under date of Nov. 
30 and issued here [Berlin] for publication to-day” 
(Dec. 13). 

In outlining the report, the Berlin representative 
of the New York “Times” said: “Mr. Gilbert’s op- 
timism about the Reich’s future is tempered with 
caution, however. Nowhere in the 81 printed pages 
comprising the report and its annexed ‘exhibits’ does 
one find anything like a direct prophecy about the 
ultimate fulfillment of the ‘plan of the First Com- 
mittee of Experts. The Agent-General implies a 
large measure of faith in the capacity and willing- 
ness of Germany to carry out her obligations, but 
he refrains from definitely predicting that she will 
do so. German application of the experts’ recom- 
mendations, he finds, has produced two beneficial 
results: It has lifted this country out of the slough 
of monetary and economic despond and restored 
stable currency and budgetary equilibrium to the 
German State; and it has cleared the way for Ger- 
many’s recovery of her pre-war prosperity, while at 
the same time permitting her to bear her reparations 
burden. Mr. Gilbert, in effect, controverts the 
clamor of a commercial crisis resounding throughout 
the German press. He admits that in certain quar- 
ters ‘conditions are approaching a crisis,’ but deems 
these to signify merely a ‘further stage of readjust- 
ment.’ Germany’s adverse balance of foreign trade 
is not as bad as it is described in official statistics, 
he intimates, and her credit troubles are being over- 
come slowly but surely. In his view, tariff and 
other barriers against German invasion of foreign 
markets constitute perhaps the greatest immediate 
obstacle to the Reich’s well-being ; but these, too, are 
being gradually leveled.” 

With respect to the two preliminary objects of the 
plan, Mr. Gilbert said: “The plan realized during 
the first year its two essential preliminary objects; 
that is to say, a balanced budget and stable currency. 
Without these it was impossible to look forward to 
the recovery cf German business and industry. The 
budget, in fact, has been rather more than balanced, 
and for the time being at least the Government has 
instead, and on a unique scale, the reverse problem 
of the wise management of public funds. As for the 
currency, its stability has been fully maintained 
according to both internal and external standards, 
and buyers and sellers alike have again been able to 
do business with the assurance that stability im- 
plies.” 


The Italian Chamber of Deputies has adopted a 
measure providing for compulsory arbitration of 
labor disputes. According to a special wireless dis- 


patch from Rome to the New York “Times” on Dec. 
11, “after five hours of discussion to-day devoted to 
examining paragraph by paragraph the law grant- 
ing juridical recognition to Fascist syndicates or 
corporations, the Chamber of Deputies approved the 
law in its final shape. The most noteworthy feature 
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of to-day’s vote was that the Chamber was reversing 
yesterday’s decision after a remarkable speech by 
Premier Mussolini, who declared that all labor dis- 
putes, whether in agriculture or industry, must be 
submitted to compulsory arbitration.” The corre- 
spondent declared also that “compulsory arbitration 
for all labor disputes represents a great victory for 
the Fascist syndicates or corporations, whose repre- 
sentatives during previous sittings have engaged in a 
heated battle with Deputy Benni in behalf of the 
capitalist interests, making a strong stand against 
compulsory arbitration.” He added that “after 
Signor Mussolini’s speech to-day, in which he made 
an appeal to both sides to make concessions for the 
good of the nation, Deputy Benni declared that the 
industrialists would accept compulsory arbitration 
‘as a sign of devotion to the Fascist regime which has 
given Italy industrial peace.’ Following this state- 
ment, the law was passed without hitch by an almost 
unanimous vote.” 

The following are some of the most important and 
significant statements made by the Premier in his 
speech. “This [compulsory arbitration] is a ques- 
tion in which failure to take a step forward consti- 
tutes in reality a step backward. We must make up 
our minds. Hither arbitration must be compulsory 
for both or optional for both. It would be a grave 
setback for the nation if a strike prevented wheat 
from being harvested for one year, but in these days 
of keen industrial competition an industrial strike 
might be an even graver setback. Agriculture and 
industry should therefore be treated alike. I con- 
sider the next five or ten years decisive for the fu- 
ture of our nation, because international competition 
is growing ever keener. We who appeared somewhat 
late on the world stage cannot permit ourselves the 
luxury of scattering our forces. Peoples can either 
live or vegetate. When a nation vegetates it is re- 
duced to the rank of a colony. To me, living means 
something tota!ly different. It means endeavor. It 
means risk. It means grit. It means endurance. 
Living means not giving in to fate. Fate has denied 
to us raw materials, but we can win without them.” 





Word came from Rome Thursday evening that 
“by a unanimous vote the Chamber of Deputies to- 
day approved the Washington debt agreement with 
enthusiastic applause. This approval was granted 
virtually without discussion, as all the speakers were 
frankly laudatory except the Communist Deputy 
Ferriri, whose statement that the Washington agree- 
ment represented another victory of the bourgoisie 
over the proletariat was met with loud laughter.” 
The dispatch also stated that “the agreement, he 
said, represented the best terms obtainable, and 
although it constitutes a considerable burden for 
Italy’s taxpayers, it must not be forgotten that 
the German reparations, if the Dawes plan worked 
properly, should give the Italian Government con- 
siderable revenue which would be wholly applied to 
paying off debts. In addition, he said, 1,000,200,000 
lire to be included in the next budget was to be set 
aside in the sinking fund to meet the American and 
British debt payments.” 





No change has been noted in official bank rates at 
leading European centres from 9% in Berlin; 7% 
in Italy and Belgium; 6% in Paris; 544% in Den- 
mark ; 5% in London, Madrid and Norway; 414% in 


London open market discount rates again advanced, 
until quotations had practically reached the levels 
of the official Bank rate. Short bills closed at 47,@ 
5%, as against 414@4 9-16% last week and 474% for 
three months’ bills, against 49-16% a week earlier. 
Call money in London followed a parallel course and 
rose to 434%, but closed at 354%, which compares 
with 314%, the close last week. At Paris and Switz- 
erland open market discounts continue to be quoted 
at 454% and 214%, respectively, unchanged. 





Another, though appreciably smaller, loss in gold 
was shown by this week’s Bank of England state- 
ment, amounting to £206,115. However, this was 
accompanied by a substantial expansion in note cir- 
culation—no less than £834,000; hence, reserve of 
gold and notes in the banking department fell 
£1,040,000, while the proportion of reserve to liabili- 
ties was forced down to 15.81%, as compared with 
16.62% last week. In the corresponding week of 
1924 the reserve ratio stood at 19% and a year 
earlier at 1554%. Important changes were noted in 
the deposit items. Public deposits increased £1,938,- 
000, at the same time that “other” deposits were re- 
duced £1,931,000. Loans on Government securities 
were reduced £6,000,000, though loans on other se- 
curities expanded £7,045,000. The Bank’s stock of 
gold has fallen to £144,801,755, which compares with 
£128,511,617 a year ago (before the transfer to the 
Bank of England of the £27,000,000 formerly held by 
the Redemption Account of the Currency Note 
issue), and £128,023,083 in 1923. Reserve amounts 
to £20,418,000, in comparison with £22,757,837 in 
1924 and £19,587,913 the year before. Loans aggre- 
gate £78,126,000, in comparison with £72,398,360 one 
year ago and £76,920,100 two years ago. Outstand- 
ing note circulation is now £144,153,000, which con- 
trasts with £125,508,780 at this time in 1924 and 
£128,185,120 the year preceding. The 5% official 
discount rate has not been changed. Clearings 
through the London banks for the week totaled 
£820,536,000, in comparison with £831,264,000 a week 
ago and £778,536,000 last year. We append com- 
parisons of the different items of the Bank of Eng- 
land statement for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT, 


1925. 1924. 1923. 1922. 1921. 
Dec. 16. Dec. 17. Dec. 19. Dec, 20. Dec, 21. 
£ £ £ £ £ 
Circulation .......0144,153,000 125,503,780 128,185,120 124,890,400 126,671,025 
Public deposits _ 10,719,000 10,557,365 15,371,173 17,013,748 14,116,381 
Other deposits . - 118,295,000 108,750,895 109,690,229 106,381,806 124,206,562 
Governm’t securities 48,368,000 42,039,552 47,408,532 51,022,091 50,824,630 
Other securities.... 78,126,000 72,398,360 76,920,100 68,797,525 85,200,078 
Reserve notes & coin 20,418,000 22,757,837 19,587,913 21,003,819 20,210,119 


Coin and bullion. .a144,801,755 
Proportion of reserve 

to Habilities - 15.81% 
Bank £000...ccccce 5% 


128,511,617 128,023,083 127,444,219 128,431,144 
19% 


4% 


15% % 
4% 


17% 


3% 


14% % 
5% 





The Bank of France in its statement the present 
week reports a gain in the gold item of 34,575 francs. 
Gold holdings, therefore, now aggregate 5,547 ,844,- 
450 franes, as against 5,545,009,658 francs for the 
corresponding date last year and 5,540,268,868 francs 
for the year before. Of these amounts 1,864,320,907 
francs were held abroad in each of the years 1925, 
1924 and 1923. A further addition to note circula- 
tion, of 91,522,000 francs brings the total amount 
outstanding up to 49,627,523,310 frances, which is 
the highest ever recorded. The legal limit now is 
58,500,000,000 frances. Last year at this time note 
circulation stood at 40,518,419,720 franes and the 
year previous at 37,629,996,840 francs. The French 





Sweden and 314% in Holland and Switzerland. In 





Government borrowed 300,000,000 francs more from 
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the Bank during the week, bringing the total of ‘ad- | 
vances to the State up to 33,950,000,000 francs, a | 
total in excess of any previously reached. The | 


> or . 7 4 
French Parliament on Dec. 4 fixed the maximum of | $2,495,370 the previous week. The above figures for 


! . 
surplus reserve are based on legal reserve require- 


advances to the State at 39,500,000,000 francs. 
During the week silver increased 2,083,000 francs and | 
general deposits 19,661,000 franes. On the other | 
hand, bills discounted Cecreased 232,803,000 frances, 
advances fell 93,227,000 frances and treasury ceposits 
declined 177,000 francs. Comparisons of the differ- | 
ent items in this week’s return with the figures of | 
last week and with corresponding dates in both 
1924 and 1923 are as follows: 


BANK OF FRANCE 8 COMPARATIVE STATEMENT. | 





Changes Status a8 0f— ——- --~ 
for Week Dec. 17 1925. Dec. 18 1924. Dec. 20 1923. 
Gold Holdings— Francs. Francs. Francs. Franc _ 
Pe Pe estenetae Inc 34.575 3,683,523,543 3,680,688,751 3,675,947,960 
Bess contscoes Unchanged. 1,864,320,907 1,864,320,907 1,864,320,907 
err Ine 34,575 ,547,844,450 56,545,009,658 540,268 868 
a Inc. 2,083,000 "318 892,802 305,427,881 296 293,050 
Bills discounted _ . .. Dec 232,803,000 3,428,279,669 4,900,020,193 3,269,440,755 
Advances - ..Dec. 93,227,000 2,578,940,653 2,921,704,084 SAM, 360,929 
Note ctreulation . Inc. 91,522,000 49,627,523,310 40,5148,419,720 37,629,996,840 
Treasury deposits. _ Dec 177,000 30,760,483 16,513,099 26,312,033 
General deposits Inc. 19,661,000 3,250,113,097 1,970,192,019 2,124,576,026 


The Federal Reserve Bank weekly statements that 
were issued at the close of business on Thursday re- 
vealed further material shrinkage in gold holdings, 
but showed contraction in both rediscounting and 
open market operations. For the System as a whole 
the report indicated a loss in gold of $20,700,000. 
Rediscounts of bi.ls secured by Government paper 
fell $35,100,000, and “other” bills $25,200,000; with 
the net result a lowering in total bills discounted of 
$60,300,000. Holdings of bills bought in the open 
market were reduced $17,000,000. Total bills and 
securities (earning assets) decreased $30,000,000, 
while deposits declined $14,000,000. An increase 
occurred in Federal Reserve notes in actual circula- 
tion of $22,600,000, and in member bank reserve 
accounts $18,400,000. The changes recorded by the 
New York Bank followed along similar lines. Gold 
reserve declined $29,800,000. Rediscounting of all 
classes of paper fell $64,500,000, but the total out- 
standing is still well in excess of a year ago. 
market purchases decreased $17,600,000. As to total 
bills and securities, there was a reduction of $24,- 
600,000, and of no less than $33,000,000 in deposits. 
The amount of Federal Reserve notes in actual cir- 
culation increased $6,600,000. Member bank reserve 
accounts fell $17,900,000. As to reserve ratios, these 
refiected the shrinkage in gold and declined to 
75.9%, off 0.7% at New York, and to 68.7% for the 
banks as a group, also a decline of 0.7% 


Open 


A gain in surplus reserve of nearly $12,000,000, 
brought about despite larger deposits, proved the 
most noteworthy feature of last Saturday’s state- 
ment of New York Clearing House banks and trust 
companies. Loans and discounts decreased $290,- 
000. Net demand deposits expanded $5,270,000, to 
$4,474,426,000, which is exclusive of 88,507,000 in 
Government deposits, but time deposits were re- 
duced $253,000. Cash in own vaults of members of 
the Federal Reserve Bank increased $3,806,000, to 
$53,134,000. This total, however, is not counted as 
reserve. Other minor alterations comprised in- 
creases of $17,000 and $125,000 in the reserves of 
State banks and trust companies in own vaults and 
in other depositories, respectively. Member banks 
added to their reserves at the Reserve institution the 
sum of $12,512,000, a factor which, of course, was 








mainly instrume aial in ye Pe abent the addition 
to surplus reserve of $11,977,060. Excess reserves 
were thus raised to $14,472,430, as compared with 





ments of 13% against demand depesits for member 
banks of the Federal Reserve, but not including $53,- 
154,000 cash in vault held by these member institu- 
tions on Saturday last. 





Call money developed an easy tone soon after the 
large mid-month disbursements were made on Tues- 


day. This was maintained and even became more 
pronounced during the next two days. Yesterday, 
however, there was an advance to 544% from the 


opening and a renewal quotation of 434% %. This 
rather abrupt upturn was attributed chiefly to the 
fact that it was the end of the week and to some re- 
maining effects of the large turnover on Dec. 15. 
With call money at 544% time funds were more 
freely offered, loans at 47,% being reported against 
the single rate of 5% for several days. Firm quota- 
tions for call money during the rest of the month 
would not cause surprise. A large holiday business 
is being reported by department stores, mail order 
houses and chain stores. Business generally con- 
tinues on a large scale, although some irregularity 
is reported in certain lines. The car loadings of the 
railroads for the first week of December were in 
excess of 1,000,000 cars. This was a larger total 
than ever reported for any week in December and 
more than 50,000 cars above the figures for the cor- 
responding week of last year. The investment mar- 
ket has been quite active in advance of the Jan. 1 
disbursements. Several European loans are said to 
be in the making. 
Ow 

Referring to money rates in*detail,”loans’ on call 
this week covered a range of 4% to 54%, which com- 
pares with 5G 54% a week ago. On Monday the 
high was 544%, the low 5a and 5% also for renewals. 
Tuesday a flat rate of 5% was quoted, this being the 
high, the low and the renewal quotation for the day. 
Call funds again renewed at 5% on Wednesday, but 
there was an easier feeling and before the close a 
decline to 44% had taken place; the high was 5%. 
On Thursday no loans were made above 434%, which 
was the only rate named, and also the basis for re- 
newals. Firmness set in on Friday with an advance 
to 514%, although renewals remained at 434%, which 
was also the low for the day. For fixed date maturi- 
ties moderste activity was recorded. Time funds 
were in fairly good demand and the undertone of 
the market was steady with quotations still at 5% 
for all periods from sixty days to six months, un- 
changed. 

Perry paper rates have not been changed from 

144@4%% for four to six months’ names of choice 
Wek deids with names less well known still requiring 
414%. New England mill paper and the shorter 
choice names are still being dealt in at 444%. Indi- 
cations of a broadening in demand, especially on the 
part of country banks were noted, but trading was 
restricted by lack o° offerings of the best names. 

Banks’ and bankers’ acceptances were compara- 
tively inactive and the aggregate turnover for the 
week attained only moderate proportions. Out-of- 
town institutions continue the principal buyers, but 
trading was dull and featureless. The undertone 
was steady and quotations unchanged. For cal} 
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loans against bankers’ acceptances the posted rate 
of the American Acceptance Council is now 444%, 
as against 414% last week. The Acceptance Council 
makes the discount rate on prime bankers’ accept- 
ances eligible for purchase by the Federal Reserve 
banks 334% bid and 34% asked for bills running 
30 days, 34% bid and 334% asked for 60 days, 
85% bid and 34% asked for 90 days, 334% bid and 
354% asked for 120 days, 344% bid and 334% asked 
for 150 days, and 4% bid and 374% asked for 180 


days. Open market quotations are as follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Dap: 
Prime eligible bille............---..---- 8% @3% 84 @3% 3% @3 
FOR DELIVERY WITHIN THIRTY DAY8. 
Gee GROMRNG? BAERS... . ccccccccccncctccesescesccacassoceccesoscoe 3% bio 
ible pop-member banks. .-.........-.--------------+------+-------- 8% biC 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
DECEMBER 18 1925. 






































Paper Maturtiag— 
After OO After 6 
Wits Pays, but bows 
90 Days. Wtthin 6| Within § 
FEDERAL RESERVE Months. | Months 
BANE. 
Com'rctal; Secured 
Agrtc'l @iby U. 8.\Bankers’| Trade |Agricul.*| Agrica 
LAvestockiGovernm't| Accep- Accep- and ana 
Paper. | Obltga- | tances. tances | LAcestock| Ltoestocs 
a.4.4. tons. Paper Paper 
Dinssecsesesenen 4 7 4 4 4 4 
EO COIR. nccccccccce 8% 3% 3% 3% 3% 3K 
eeasesesed 4 4 “ 4 4 4 
eepenapooeees 4 4 + A a a 
ss Ca 4 4 4 4 @ 4 
Pi ceiesconnnconee 4 4 + 4 4 46 
betenceceouenes « & 4 4 4a 4 
), i cacsencanaca é 4 + é 4 € 
Minneapolis........... 4 4 4 4 6 4 
| ee 4 4 * 6 4 7 
Aehedbaweonennes 4 4 4 4a 4 4 
Ban Francisco. . 4 4 4 4 4 4 
* Including bankers’ acceptances drawn for an agricultural purpose and secured 


Oy warehouse receipts, &c. 





Movements in the sterling exchange market this 
week were narrow and lacking in importance, al- 
though a general undercurrent of firmness was appar- 
ent and demand rates at no time went below 4 844%, 
while before the close there was an advance to 
4 84 13-16. Trading during the early part of the week 
was inactive and the volume of business transacted 
limited; that is, so far as the local market was con- 
cerned. In London dealings were on a larger scale 
and cable rates showed an upward tendency, which 
as usual exercised a strengthening influence on this 
side. Offerings of commercial bills were moderate, 
and the inquiry was on the whole fully equal to the 
supply. As a matter of fact the market presented 
an appearance of neglect with dealers apparently 
engrossed in the developments in France, up till 
Thursday, when the inauguration of a_ buying 
movement in sterling of considerable scope began to 
attract attention, and demand bills advanced nearly 
4 cent in the pound. This was said to represent 
institutional buying on the part of banks who felt 
that the sterling market was in a strong position 
and ready for another rise. Bankers were also 
adding to their London balances. Stiffening in 
British money rates increased the inducement 
to do this. Call funds in England during the last 
few days have risen to 434%, which compares 
with a quotation of 24% less than a month ago. 
In keeping with this, discount rates have been 
mounting and both short and long (three months’) 
bills have advanced to 47%4@5%, which is practically 
on the same basis as the official discount rate of the 
Bank of England. This led to talk of another ad- 
vance in the Bank rate in some quarters. Bankers, 








best informed, on the other hand, were of the opinion 
that this state of affairs is the result of holiday de- 
mands for funds incidental to year-end settlements 
and disbursements and likely to prove temporary. 

Referring to quotations in detail, sterling exchange 
on Saturday last was a shade easier and demand did 
not get above 4 8454 (the only rate quoted), with 
cable transfers 4 85, and sixty days 4 813%; trading 
was moderately active. On Monday there was 
further slight decline, with the range 4 84144@4 845% 
for demand, 4 847%4@4 85 for cable transfers and 
4 8114@4 81% for sixty days. In the absence of 
any increase in activity sterling moved within narrow 
limits on Tuesday and demand sold at 4 84 9-16@ 
4 8454, cable transfers at 4 84 15-16@4 85 and sixty 
days at 481 5-16@4 8134. Wednesday’s market. 
was firm on quiet trading; quotations ranged between 
4849-16 and 4 84 21-32 for demand, 4 84 13-16 
@ 4851-32 for cable transfers and 4 81 5-16@ 
4 81 13-32 for sixty days. Brisk institutional buying 
sent prices up on Thursday and demand bills touched 
485%; the low was 4 8454; while cable transfers 
ruled at 4 85@4 8414 and sixty days 4 8134@4 81%. 
On Friday the tone was firmer, with quoted rates 
fractionally up to 4 84 23-32@4 84 13-16 for demand, 
4 85 3-32@4 85 3-16 for cable transfers, and 4 81 15-32 
@4 81 9-16 for sixty days. Closing quotations were 
4 81% for sixty days, 4 84°84 for demand and 4 85% 
for cable transfers. Commercial sight bills finished 
at 4 8454, sixty days at 4 81, ninety days at 4 804%, 
documents for payment (sixty days) at 48114, and 
seven-day grain bills at 483%. Cotton and grain 
for payment closed at 4 845%. 

No gold engagements were reported this week 
either for import or export. The Bank of England 
continues to lose gold and announced sales and 
exports approximating £260,000, to India, the 
Straits Settlements and Argentina. Yesterday the 
Bank bought £107,000 gold bars. 





Semi-demoralization in French francs completely 
overshadowed all other developments in the Conti- 
nental exchanges and the week’s trading was marked 
by the establishment of new low records in quotations 
for France’s currency. Following a weak opening, 
francs underwent further reaction downward, to 
3.57—the lowest level o the year—on heavy selling 
in expectation of the defeat of M. Loucheur’s 
financial proposals and the possible overthrow of 
the Ministry. On Wednesday, however, announce-~- 
ment that M. Loucheur had resigned and M. Doumer 
been appointed as Finance Minister brought about a 
rally of 8 points, to 3.6714., while yesterday afternoon 
there was a sharp advance to 3.84, chiefly as a result 
of a shortage of francs in France, which in turn had 
been brought about by the recent heavy buying of 
foreign currencies, also rumors (later officially de- 
nied) of negotiations for offering to the United States 
France’s share of the German reparation bonds. 
Reports of various other projects for the raising of 
funds without resort to taxation had a sentimentally 
strengthening influence. Bankers here, however, 
showed a disposition to frown upon these plans. 
Trading locally continued light throughout and bank- 
ers gave it as their opinion that matters had, prob- 
ably, not improved to any measurable extent. France, 
so they claim, will have to face drastic financial re- 
form, regardless of the measures utilized. Very little 
hope is entertained that Doumer will meet with 
greater success than did Loucheur, especially since it 
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is remembered that the latter’s unpopularity dates 
only since the introduction of his tax program. The 
recovery in franc values, therefore, was partly senti- 
mental and partly the result of short covering. Gov- 
ernment support was in evidence and it was asserted 
that without the intervention of the Bank of France 
at this crisis the slump would have been far greater. 
As against this formidable array of dismal circum- 
stances, it was noted with considerable interest that 
there has been virtually no future trading in francs. 
Franc futures are being quoted at about a half point 
per month under the spot rate, or the smallest spread 
in months. It is recalled that when francs touched 
the low of all time, 3.431% in March of last year, 
futures declined to 25 points per month below spot 
rates. The reason assigned for this difference is 
that at present selling is of a far more legitimate 
character, with very little indication of speculation. 
Last year foreign interests at all large centres were 
selling francs short through offerings of futures 
whereas now, French holders are selling franes and 
buying other and more stable forms of currency, as 
well as foreign securities, with foreign interests 
sharing only toa minor extent in the dealings. 
Belgian and Italian exchange were stable 
at close to last week’s levels, namely, 4.52 
respectively. 


and 4.03, 
Trading was narrow. Business in both 
of these countries is beginning to suffer as a result of 
French competition, the lower exchange rates, it is 
claimed giving France the lead in exports. 
the possibility of France’s financial affairs being 
placed in the hands of a Dictator, or adoption of a 
Tascist form of government, while not as yet seriously 
regarded, has caused some anxiety. Austrian kro- 
nen remained unchanged. Reichsmarks ranged a 
¥% point, with no trading to speak of. Greek currency 
remained weak, at around 1.26. In the minor Mid- 
European group, the only development of importance 
was renewed weakness in Polish zlotys, which dropped 
back to 10.00 on persistent attempts to sell with no 
takers, then closed at 10.50. Efforts of the new 
Government in Poland to support the zloty are very 
far from successful, and Polish interests are evidently 
transferring their capital into either property holdings 
or else more stable forms of currency. Plans to re- 
duce the budget are being worked out. 

The London check rate on Paris closed at 129.20, 
comparing with 130.75 a week ago. In New York 
sight bills on the French centre finished ‘at 3.79, 
against 3.6734; cable transfers at 3.80, against 3.6834; 
commercial sight bills at 3.78, against 3.6634, and 
commercial sixty days at 3.7314, against 3.6214 last 
week. Antwerp francs closed at 4.52!4 for checks and 
at 4.5314 for cable transfers. Last week the close was 
4.5234 and 4.5334. Final quotations for Berlin marks 


were 23.8114 (one rate) for both checks and cable 
transfers, against 23.81 a week earlier. Austrian 


kronen continue to be quoted at .0014\%. Lire fin- 
ished the week at 4.025% for bankers’ sight bills and 
at 4.035% for cable transfers, in comparison with 4.02% 
and 4.03% last week. Exchange on Czechoslovakia 
closed at 2.9634, (unchanged); on Bucharest at 
0.467%, against 0.46, and on Finland at 2.52%, 
(unchanged). Polish zloties finished at 10.50, 
against 11.50 a week ago. Greek drachmae closed at 
1.26% for checks and at 1.27 for cable transfers. 
This compares with 1.27 and 1.27% the previous week. 


There is practically nothing new to report in the 
former neutral exchanges, which were dull with move- 





and ruled | 
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ments in prices narrow and devoid of significance. 
Dutch guilders ruled quiet and heavy, declining at 
one time to as low as 40.15. Swiss francs remained 
stable and gained 3 points. In the Scandinavian 
group, the trend was downward, but here also 
fluctuations were relatively small until Friday, 
when Norwegian and Danish exchanges reacted over 
10 points on selling. Swedish crowns, however, 
advanced about 5 points. Speculative interest has 
subsided. Denmark is reported as having adopted a 
plan through which the National Bank undertakes 
to maintain rates above $2.380, except in certain 
special cases which may warrant a slight lowering. 
Denmark is also said to be planning a return to par 
within a short time. Spanish pesetas again turned 
weak and touched 14.14, with no specific activity to 
account therefor, then recovered to 14.16%. 

3ankers’ sight on Amsterdam closed at 40.15, 
against 40.1514; on cable transfers at 40.17, against 
40.18; on commercial sight at 40.07, against 40.0759 
and 39.71 for commercial sixty days, against 39.71 
a week earlier. Closing rates on Swiss francs were 
19.27 for bankers’ sight bills and 19.31% for cable 
remittances. This compares with 19.27% and 
19.281% last week. Copenbagen checks finished at 


| 24.75 and cable transfers at 24.79, against 24.91 and 
| 24.95. 


Checks on Sweden closed at 26.75 and cable 
transfers at 26.79, against 26.72% and 26.76%, 


| while checks on Norway finished at 20.10 and cable 


Talk of | 


transfers at 20,14, against 20.34 and 20.38 the previ- 
ous week. Spanish pesetas closed at 14.16% for 
checks and at 14.18% for cable transfers, as con- 
trasted with 14.21% and 14.23% a week ago. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
DEC. 12 1925 TO DEC. 18 1925, INCLUSIVE. 








| 
| Noom Buytng Rate for Cable Transfers in New York 
C aniry and Monetary) Value in Untied States Money 
Unt. 





| Dec. 16.| Dec. 17 | Dec 18. 
| - eoeseueee | eum 
EUROPE— s : | ‘ | s $ . 
austria, schilling®....| 14061 14072 14063 14058 14058 14054 
Selgium, franc | .0453 0453 0453 | .0453 0453 | 0453 
Bulgaria, lev | 007306 | .007304 | .007283 | .007288 | .007294 | .007294 
Ysechoslovakia, krone) 029615 | .029617 | .029617 | .029618 | .029614 | .029616 
Denmark. krone.... | .2493 2489 2487 2488 2488 | .2484 
Sngland, pound ster- 
 -_— aa 
finland, markka.... | 025217 
0365 
2381 
012679 
4017 
000014 
0404 
.2035 
1100 
0514 
| 004631 
| .1420 
2676 
1928 


| Dec. 12. | Dec. 14. | Dec. 15 





4.8496 , 8500 4.8512 
025221 | 025218 | .025220 
0366 0363 0376 
2381 2381 | 2381 
012740 | .012658 .012640 
4017 A017 A017 
.000014 | .000014 | .000014 
0403 0403 0403 
12030 .2028 .2022 

.1044 
0512 

.004637 

.1418 

.2679 

.1931 

017705 


8490 
025213 
.0360 
2381 
012562 
4016 
000014 
.0404 
.2034 
.1069 
O511 
.004629 
.1416 
.2675 
.1928 
017705 


4.2496 
025218 
0359 
.2381 
012503 
4017 


Jermany. reichsmark | 

Jreece, drachma--.- | 

dolland, gulilder.....| 

Hungary, krone.... | .000014 

| .0403 
.2033 
1022 

| .0512 
004640 

| 1415 
.2677 

| .1928 
.017710 


Norway. krone 
?oland, zloty 
"ortugal, escudo. - -- 
Rumania, leu 
‘pain, peseta - 
*weden. krona 
iwitzerland, franc... 
Vugosiavia, dinar. _ 
ASIA— 





1031 
0512 
004629 
1417 
.2677 
.1930 
017703 


0994 
0512 
.004638 
.1416 
.2677 
.1930 

017704 


.7804 
| .7678 

.7548 
.7908 
5743 
5504 


.7854 
7744 
.7569 
.7958 
5752 
5495 


.7796 
.7694 
.7523 
| .7900 
5746 


5498 


7796 
.7694 
7525 
-7892 

5735 


5490 


.7833 
7709 
.7560 
.7929 
5750 
5490 


.7842 
7788 
.7588 
.7983 
5763 
5503 


Hong Kong, dollar. 
Mexican dollar. --.| 
Tientsin or Pelyang, 
dollar | 5504 
.5650 
3667 
4332 | 
.5663 


5525 
5658 
3663 
4339 
5663 


| .5504 
| .5638 
3665 
4368 
5663 





5525 
5625 
3662 
4370 
5663 


5517 
.5650 
3670 
4352 
5663 


| 
Fs | 
| 








999438 | 
999344 
.487333 
996625 | 


.999414 
998969 
487333 
997438 


999498 
998844 
487500 | 
997406 


999621 | 
998875 | 
487667 | 
997406 | 
| 9407 | .9402 

1418 | .1418 
1216 | .1218 
1.0121 1.0083 


999576 | 
998875 | 
487667 

997156 


999570 
998875 
486667 


peso 
Newfoundland, dollar 997406 


SOUTH AMER.— 
argentina. peso (gold) .9434 
srasil, milreia._..__..| .1416 
Chile, peso (paper)...) .1224 

0154 


9415 

1415 | 

1213 
1.0112 


9431 94: 

1422 3 

1222 2% 
1.0144 





As to South American exchange, dulness pervaded 
dealings, though the tone was a trifle firmer. Argen- 
tine pesos closed at 41.39 for checks and at 41.46 for 
cable transfers. Last week the close was 41.47 and 
41.52. Brazilian milreis were likewise higher and 
finished at 14.16 for checks and at 14.21, as con- 
trasted with 14.14 and 14.19 last week. Chilean 
exchange was easier and finished at 12.17, against 
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12.29, while Peru closed at 392, against 396 a 
week ago. 

Far Eastern Exchange was not greatly disturbed 
by the rumors of impending upheaval in China and 
of dissension between England and Turkey, and the 
undertone was firm. Hong Kong closed at 5834@ 
5554, against 5814@5834. Sbanghai finished at 
77144@77%, against 77@78; Manila at 50@504%4 
(unchanged); Singapore at 57@57%%, against 57@ 
573%; Yokohama at 43.25@43.75, against 4344 @43% 
while Bombay closed at 3634@37 (unchanged), and 
Calcutta 3634@37 (unchanged). 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,277,750 net in cash as a result of the cur- 
rency movements for the week ended Dec. 17. 
Their receipts from the interior have aggregated 
$5,209,550, while the shipments have reached $1,931,- 
800, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS, 




















into Oui of Gain or Lose 
Week Ended Dec. 18. Banks. Banks. to Banks. 
Banks’ interior movement.__. ____- $5,209 550| $1,931,800IGain $3 277,750 





As the Sub-Treasury was taken over by the led 
eral Reserve Bank on Dec. 6 1920, it is no longes 
possible to show the effect of Government opera. 
tions on the Clearing House institutions. The Fed. 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday,| Monday, | Tuesday, |Wednesd'y.| Thursday.| Friday. 


Aggregate 
Dec 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18. 


Sor Week. 





$ $ $ 3 $ $ $ 
89,000 ,000'111 000.00 94.000,000'138 ,000,00!125 000 00'110,000,00'Cr 667,000,000 


Note.—The foregoing heavy credits refiect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Banks operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul. 
lion in the principal European banks: 





Dec. 17 1925. Dec. 18 1924. 


Banks of——— —— - ——__—_——_ 
} Gold. | Stleer. | Total. | Gold. | Stlver. | Total. 





























England -. 144,801,755) 144,801,755)1 128,511,617 
l 


Dai 8,511,617 
France a__ 147,340,942) 12,720,000 160,060,942 147, 


227.550) 12,200,000 





2 
4 





159,427,550 
Germany c, 49,999,600) 4994,600, 50,994,200) 23,038,700 994,600) 24,033,300 
Aus -Hung) b2,000,000 b b2 000,000 b2,000 ,000 b 2,000 ,000 
Spain. -- -- 101,477,000, 26,088,000 127 ,565,000'101,398,000, 26,122 ,000)127,520,000 
Italy - 35,648,000) 3,411,000 39,059,000 35,583,000) 3,379,000) 38,962,000 


Nether!'ds. 37,565,000) 1,988,000 39,553,000 42,053,000, 1,061,000) 43,114,000 
Nat. Belzg_' 10,954,000, 3,645,000 14,599,000 10,819,000 2,758,000) 13,577,000 
Switzerl’'d. 18,235,000 3,615,000 21,850,000) 20,220,000 3,729,000) 23,949,000 
Sweden 12,801 ,000 12,801,000 13,246,000 | 13,246,000 
Denmark — 11,628,000 874,000 12,502,000 11,639,000 1,280,000) 12,919,000 

8,180,000 8,180,000 8,180,000 | 8,180,000 


Total week 580,630,297) 53,335,600 633,965,897 543,915,867 51,523,600 595,439,467 
Prev. week 581.120 909 53 440 600634 571.509543.716.991 51.526.600595.243.591 
a Gold holdings of the Bank of France this year are exclusive of £74,572,836 


held abroad. b No recent figures. c Gold holdings of the Bank of German 
this year are exclusive of £10,363.850 held abroad. d As of Oct. 7 1924. 
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The Influence of Christmas 

There is no national holiday more beloved than 
Christmas. So gentle and kindly are its calls upon 
the heart that we seldom stop to think of its effect 
upon society and the people as a whole. Yet it is 
significant that the celebration of the coming of the 
Great Teacher has become fixed in the polity of a 
nation and is enshrined in the bosom of society. And 
we may well pause in the midst of our giving and 
rejoicing to reflect upon the influence Christmas 
exerts upon the aims, industries and aspirations of 
the people at large. We are said to be a commercial 
people, our thoughts fixed upon material gains, our 
ambitions fastened upon place and power. On this 
one day we forget these things and almost literally 
revel in good deeds. We relax from toil, we rest in 





the reverence we give to the Giver who gave life itself 
that all men might be lifted up. It is a day of abne- 
gation, helpfulness and sacrifice. For, in the mul- 
titude of gifts that love engenders, there are many 
who deprive themselves that others may have joy. 
How much this generous thoughtfulness affects us 
all, during the year to come, we cannot estimate. 
But it can only leave in its wake a more consider- 
ate feeling for the struggles and sorrows that are 
the common lot of all. Life is not the same to every: 
one. To some it is a thrilling adventure in achieve- 
ment. To others it is a monotone of trial and toil. 
Many strive to conquer circumstance and win suc- 
cess. Not a few, borne down by adversity, grow 
cynical and morose. But when the feeling of good- 
will runs round the world as the Christmastide 
comes on there are none so hard of heart as not to 
find some happiness in the happiness of others. And 
as the day recedes in the more active claims of the 
days that follow what we may term the subconscious 
urge of Christmas is never lost. 

Let us pause, then, to think on what Christmas 
teaches to a people given over, as some say, to ma- 
terialism. 
on thiS one day to add a little to the joy of others 
does he not exemplify the truth that the incessant 
effort to accumulate is not done in selfishness but 
in the sanction of love and kindliness? Barring the 
exceptions which attach to all general statements, 
is it not true that this vast comp!ex of commerce 
has its mainspring in altruism? These rich men we 
sometimes contemn, we may dismiss them from our 
estimate by saying that having passed the point of 
personal gratifications they work on either for pride 
of achievement, or for the satisfaction of power 
held, or for the sense of duty performed in the light 
of the needs and wants of others; wants and needs, 
it may be, of employees or of communities or of 
those less able to help themselves whose only re- 
source lies in benefactions wealth alone may bestow. 
Follows a middle class, those who are in moderate 
circumstances, who do the small business of the 
country, and who minister to the countless modest 
homes that strengthen society and the State, and 
who, to speak in figures, are in the lower brackets of 
the income tax, these are the direct givers whose 
wages and profits centre in the support of family. 
And then there are those who work from day to day 
who rarely accumulate for the morrow, the hewers 
of wood and drawers of water of a composite so- 
ciety, and who carry home at eventide in the neces- 
sities of a cramped existence the love that toils on, 
and, though it may ask why, still bears the burden 
and is glad in the laughter of childhood and the 
contentment of age. 

If the giving of Christmastime blossoms for a day 
does not this greater giving bear fruit for the year? 
If thought for this one day turns from success to 
suffering does not the accomplishment of the year 
in material things bear witness to the essential spir- 
ituality of commerce and trade? We are prone in 
this era of questioning all things to ask that our 
material life shall give a good account of itself. We 
wonder if we have not lost our way in the morass of 
individual endeavor. We project from our imagin- 
ings a new society and State where all men and all 
things shall be equal. But if a man have nothing of 
his own to give, how can he feel the joy of giving? 
If all effort results in the same rewards, how can 
there be the thrill of achievement? And if love for 


If one takes of his earnings and profits ~ 





2922 


THE CHRONICLE 





{Vor 121 








others becomes the standardized product of a ruling 
power that knows not love, how can the springs of 
unselfishness water the parched lands of want and 
need? No, this gentle tide of Christmas flows 
through the year in the commonplaces of that which 
we call business. It is the inventor of every machine 
that saves labor, the architect of every fortune, and 
the builder of every enterprise that ministers to the 
benefit and progress of mankind. It is a superficial 
measurement that undertakes to name it in dollars 
and deeds. And if we do not appreciate this truth 
at any other time we may do so at Christmas, for 
then all good giving flowers from the inner spirit 
of love in the individual heart. 

A minister called to a Fifth Avenue pulpit said 
the vast and material activities of the city made him 
afraid. But in this very condition he saw a great 
field for work in the spiritual. We do not enough 
realize that the spiritual is already in this material. 
Twenty-five years ago the banker was a money- 
lender and an old skinflint, in popular estimation. 
To-day he is generally regarded as a dealer in cred- 
its and the manager of a business of undeniable ben- 
efit to all the people. This change has come through 
talking and writing and thinking upon the essential 
principles and practices of banking. The social les- 
son of Christmas lies in regarding it as typical of 
the good-will and the giving that constitute the 
reason for our motley material life. We do not 
always give wisely at Christmas; we do not always 
live industriously or sacrificially during the year. 
And far too much we dwell upon the evils of the 
acquisition and uses of wealth. Altruism is not 
woven of fantasy and moonshine. It is essential to 
the helping of others that we help ourselves. To go 
through the business life like a mole burrowing in 
the ground with no thought of the spiritual force 
we are creating through our material activities feeds 
the spirit of contempt for trade. To talk and write 
and think on the essential verities embodied in in- 
dustry and trade will set them upon a higher and in 
fact a new level. Anational income of from fifty to 
seventy billions annually, let the amount be what it 
may, for statistical estimates vary, what infinite 
good this accomplishes not only in huge public bene- 
factions, but in personal helpfulness! Already the 
effect of thought is banishing many misconceptions 
and revealing the true worth of the money-making 
life. 

Around the coming of the time when the carols 
ring out the glad tidings of Peace on Earth, Good- 
will to Men, clubs are formed at the banks for the 
saving of funds for the feast of Christmas giving. 
Is not this what the millions are doing who are car- 
rying home the necessaries of life every day in the 
year? And if the Christmas gifts are often frivol- 
ous and foolish is not the spirit of giving worthy of 
all praise? And is not much of our daily living 
wasteful and extravagant while the workers toil on 
glad in the joy of others without too much counting 
the cost? True, generosity may become a fault, 
while still the careless giving denotes self-denial. 
The point of the social lesson is that a study of the 
effect leads to cause. By the old saying, “the gift 
without the giver is bare.” And the life of toil and 
trade is incomplete without constant thought that 
upon it we build and can alone build the finer 
structure of the spiritual. This is true concretely 
and in the abstract. Our civilization would perish 
without work and accumulation. And as we think 
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on the spiritual that is in the material it follows 
that the conduct of business must be elevated and 
benefited. We must come the more to “think of the 
other fellow” in every transaction of trade by virtue 
of the spiritual urge we recognize and feel. Thus 
our social education comes about. And the burden 
of selfishness in business is placed where it belongs. 

The giving of good-will without expectation of re 
ward teaches an even larger and more vital lesson 
when introduced into the social compact. There 
can be no good-will without tolerance. We do not 
from the incentive of true good-will try to force our 
opinions and our wills upon others. Many imagine 
they are “doing good” when they seek to compel 
others to their own beliefs. But this form of doing 
good is contrary to the spirit of good-will in the 
sense of the giving of self for others. We cannot 
imagine a standardized Christmas when all gifts 
would be alike, according to gradations in ability to 
buy. Yet we are forever talking of standards in the 
business world, and though we know it not, are more 
or less fettered by manners and customs in society 
that have no application to right conduct. In the 
spirit of giving at the Christmas tide we abrogate 
most of this and seek to please the taste, and to con- 
tribute to the enjoyment of the recipients of our 
gifts. Not what we want, then, to have, but what 
they would have for themselves is the rule. Carried 
into social life this spirit would banish much rivalry, 
much slavery to form, and much of the enmity that 
grows from dwelling on the inequalities of life. As 
in Christmas giving there is enough variety to choose 
from without contributing to waste, so in the com- 
munity life there is room for all personal longing 
and aspirations without forcing others to live as we 
do. 

Even while we moralize we are admonished not to 
forget the spontaneity and almost irresponsibility 
of this glad time of the year. For one day we forget 
the cares and difficulties that surround us and in 
the spirit of the Great Teacher of good-will dare to 
be glad for our own selves. This spirit of rejoicing 
is contagious. Coming in contact with so many 
evidences of thoughtfulness of and for others, we 
are well content with our own good deeds and gifts, 
be they large or small. In the brief pause we are 
enlightened in the whole philosophy of life. We 
know that it is right to rejoice in well-doing, for out 
of this is made the joy and contentment of life. In 
the strife of the competitive business life, when per. 
chance we are forced to fight for success, we may 
forget that the larger good is in the emulation and 
co-operation which the seeming strife engenders. 
Out of multifurm individual activities is woven the 
magic carpet of a social life whereon all may dwell 
in the enjoyment of personal endeavor. To stand- 
ardize effort is to make life stagnant. Good-will 
teaches that to each according to his need and from 
each according to his ability is possible, and like 
wise desirable. Somehow in this brief and blessed 
day we call Christmas, as we, care-free and even 
carelessly, rejoice, we are subconsciously aware that 
life is not for striving and success alone, but is for 
happiness and for rest. Society can become too ac. 


tive, too self-centred, too ambitious, and oftentimes 
it is better for many of us that we become indiffer- 
ent though not cynical. 

Half the social cares we have are simply the 
Who seeks 
In another genera- 


gnomes of our own self-imposed slavery. 
for the fashions of vesterday? 
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tion who will stop to inquire for the social leaders | 
of to-day? And as knowledge grows from more to 
more, hew small in a hundred years will appear our 
boasted contributions to science, letters and art? | 
So we find in the social teaching of Christmas the | 
thought that nothing matters so much as that we| 
are happy while we are here. Is it not this which | 
prompts us to give to those “neediest cases” which | 
institutions point out to us? It is an ingrained part | 
of the Christmas feeling that all shall be “remem- 
bered,” not one forgotten. Could we only think this | 
as strongly during the year how many lives would be 
made brighter! Class and caste are foregone in 
universal good-will. As we are kind to others so we 
may be kind to ourselves. Due respect to the opin- | 
ions and ways of others we revere we must have, 
but independence of certain social restraints and | 
religious standards will not strain the mercy of our | 
good-will, and give us a satisfaction, not to be de- 
cried, in ourselves. Life that is all tragedy, is com- 


edy. It is often as wise to forget as it is to remem- 
ber. Christmas, the great leveler, is also the great 
benefactor. None of us is as important as we 


imagine ourselves to be. And in the giving of good- 
will we may include the rich as well as the poor. 





“Good-will to men” leads to “peace on earth.” Happy 
the Christmas Day that in its remembrances and | 
love sows the secd: of socal seli-help that will 


flower into a diviner community and national 
life! 





The Case of Senator La Follette. 

What is a Republican? To what political prin- 
cipls must a holder of public office, or a candidate 
for election to such an office, adhere, upon what 
political platform must he stand, to what party de- 
cisions must he conform, in order to be recognized, 
publicly and officially, as a member in good and 
regular standing of the Republican Party? The 
question may seem a strange one to ask regarding an 
American party which is seventy years old, and 
which has long prided itself upon the definiteness of 
its principles, the solidarity of its membership, and 
the effectiveness and reach of its discipline. The 
recent action of the Senate and House of Represen- 
tatives in the cases of Senator La Follette and his 
supporters, however, raises the question squarely, 
and upon the answer which public opinion will give 
to it may depend a good deal of the future useful- 
ness of a party which at the moment commands a 
majority in each House of Congress. 

The facts in the case of Senator La Follette are so 
extraordinary that it is well to recall them. On 
Monday last the Republican Committee on Commit- 
tees, the body whose function it is to assign Repub- 
lican members of the Senate to committee places, 
decided without formal vote to recognize Senator 
La Follette as a Republican and assign him to three 
committees. The decision, which was declared by 
Senator Reed of Pennsylvania to have been unani- 
mous, was taken after more than a week of discus- 
sion in which the party status of Senator La Follette 
had been more or less warmly debated both within 
and without the Committee on Committees. On 
Tuesday the action of the committee was reported 
to the Senate and confirmed without opposition. 
The committees to which Senator La Follette was 
assigned were the Committee on Manufactures, of 





which his father, the late Senator from Wisconsin. 


was Chairman, the Committee on Indian Affairs, 
of which the elder La Follette was a member, and 
the Committee on Mines and Mining. 

Whatever criticism is to be passed upon Senator 
La Follette’s own conception of Republicanism, he 
did not leave his Senatorial colleagues in doubt re- 
garding his position in reference to committee ap- 
pointments. In a letter on Tuesday to Senator Wat- 
son, Chairman of the Republican Committee on Com- 


'mittees, Senator La Follette recalled the fact that 


at the recent special election in Wisconsin, called to 
fiil the vacancy in the Senate occasioned by the 
death of his father, he had been designated as the 
regular Republican nominee and elected as such; 
that in announcing his candidacy, and throughout 
the campaign he had declared his allegiance “to the 
progressive principles and policies of government 
as interpreted and applied” by his father “through- 
out his entire public career”; and that the platform 
upon which he was nominated and elected was the 


/same as that upon which his father “announced his 


successful candidacy for the Senate in the Republi- 
can Party of 1922, and upon which the Republican 
members of the House of Representatives from Wis- 
consin were elected at the same time.” “I shall,” 
the letter continued, “during my service in the Sen- 
ate, adhere to the letter and the spirit of the plat- 
form upon which I was e'ected, and shall follow the 
independent course which I have marked out for 
myself.” The letter concluded with the statement 
that if, with these facts before it, the committee 
should assign him to committee places as indicated 
by the press (it does not appear that Senator La Fol- 
lette himself had asked for such assignments or had 
been consulted in regard to them), he would “accept 
such formal assignments.” With this letter before 
it the committee nevertheless went ahead with its 
program, and the action of the Senate in approving 
it gives the official stamp of that body to the new 
Senator as a Republican. 

We do not at the moment recall another instance 
in which a newly-elected member of the Senate, 
standing avowedly upon a platform diametrically 
opposed to that of the Republican Party, and an- 
nouncing his intention to pursue an independent 
course, has been officially pronounced a Republican 
notwithstanding, and assigned to places in the Re- 
publican membership of the Senate committees. 
That the Progressive platform upon which the elder 
La Follette stood, both as a candidate for the Sen- 
ate in 1922 and as a candidate for the Presidency in 
1924, was not in any sense or in any respect a Re 
publican platform, needs no demonstration. It was 
not regarded as a Republican platform by the coun- 
try at large, whatever the elder La Follette and his 
supporters may have affected to think about it; on 
the contrary, it was generally, and correctly, under- 
stood to represent a movement conceived and di- 
rected in open revolt against the Republican Party, 
and Republican policies were the ones particularly 
singled out for attack. Mr. Coolidge himself, in 
the campaign of 1924, did all that he could to make 
it impossible for Progressives to vote for him by re- 
pudiating in terms the characteristic tenets of the 
Progressive program, and his frank statement of his 
position at those points, his plain-spoken refusal to 
leave the country in doubt or to temporize with oppo- 
sition within his party, undoubtedly contributed 
much to his success. To define Progressivism as Re- 
publicanism is to ignore the plainest facts of our 
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recent history. It differs more widely from Repub- 
licanism than Republicanism has for many years 
differed from Democracy; it represents a wholly 
different view of public policy, a wholly different 
theory of the way in which Government in this coun- 
try should be carried on. If the elder La Follette 
could have had his way, the Republican Party would 
have been disrupted and defeated and a new party 
would have taken its place. The Senate, however, 
appears to have been so anxious to conciliate the 
Progressive opposition that it waived the distinction 
aside as of no practical importance, and the new Sen- 
ator from Wisconsin now wears the official Repub- 
lican label by formal action of the majority party 
whose principles and methods he and his father, with 
their followers in Wisconsin and elsewhere, have 
done their best to circumvent. 

A scrutiny of the action of the Senate seems to 
suggest that if the Republicans of Wisconsin choose, 
as in the present case, to regard a candidate as a 
Republican notwithstanding that he is not such, to 
allow his name to appear on the ballot under a Re- 
publican designation, and to give him their support 
at the polls, the Senate Committee on Committees, 
one of whose functions is to distinguish between 
those Senators who are Republicans and those who 
are not, will not question the decision. Anybody 
who is called a Republican in Wisconsin will, appar- 
ently, be recognized as a Republican at Washington. 
The House of Representatives, although taking a 
different route, has arrived at the same end, for 
while it has removed some of the thirteen radical 
Representatives who opposed the election of Mr. 
Longworth as Speaker from important committee 





places which they formerly held, it has not denied 
them places altogether, but has actually assigned 
them all to various committees, although at the foot 
of the Republican lists. Both Houses are in the 
wrong. If Senator La Follette in the Senate, and 
his thirteen radical supporters in the House, choose 
to follow their own course and advocate measures to 
which they and their followers are committed, they 
are entitled to make that decision. They are not, 
however, entitled to masquerade as Republicans, as 
the La Follette following has openly done in Wis- 
consin, and the Republican Party in Congress should 
not have recognized them as party members. They 
are an independent political group, neither Repub- 
licans nor Democrats, and should be treated as such. 
Mr. Longworth, in his opening address as Speaker, 
took occasion to condemn the European system of 
“bloc government,” and such situations as are pre- 
sented by the French Chamber of Deputies show the 
troubles which such a system may entail in times of 
crisis. The House of Representatives, on the other 
hand, treats the warning in a left-handed fashion by 
recognizing the dissenters as Republicans, although 
relegating them to minor positions on its commit- 
tees, while the Senate, with the leading dissenter of 
them all among its members, ignores his declaration 
of complete independence and ostentatiously wel- 
comes him as a party brother. We feel sure that 
neither Republican solidarity nor popular regard 
for Republican leadership in Congress will be 
strengthened by such a procedure; on the contrary, 
what has been done invites a continuance of the 
divided party councils which it ostensibly aimed to 
avert. 








British Pessimists and 


the State of Industry. 


By Hartiey WirTHers, formerly Editor of the “London Economist.” 


[Copyrighted by the William B. Dana Company for the ‘‘Commercial 
Some people who ought to know, tell us that we are doing 
ourselves serious harm abroad, by continually explaining, 
through the mouths of pessimists to whom no one listens 
here, that our days as a great industrial nation are num- 
bered. Foreigners, we are told, and even our American 
cousins who ought to understand our little ways better, are 
beginning to believe that there must be something in it; so, 
perhaps, it is time that a word or two was said on the other 
side. 
Anyone who is at all well on in years can remember how 


all this pessimistic talk is an echo of what he heard fifty 
years ago. 


| 
| 
| 
| 
| 


I had an uncle who was never tired of telling | 
me, in the eighties of the last century, that the sun of 
British industry was set, that the workmen would not work | 
as they used to do, that the masters had lost the art of | 
managing industry and of selling goods when they had suc- 
ceeded in making them and that I should live to see the 
grass growing in the streets of Manchester and Liverpool. 
Then we had Mr. Joseph Chamberlain's great campaign in 
the early years of this century, when Britain's “dying in- 
dustries” became a stock phrase in our politics, and now 
a number of young economists, who think we have made a 
mistake in going back to the gold standard, are singing the 
same old dirge over the corpse of British trade—that sturdy 
old corpse which comes to life with a kick every time that 
it is laid out for decent burial. 

And this kind of pessimism is centuries old. Edmund 
Burke, in his “Letters on a Regicide Peace,” recalls that at 
the beginning of the Seven Years’ War—one of the most 
glorious to British arms—a certain eloquent Dr. Browne 
“published an elaborate philosophical discourse to prove 
that the distinguishing features of the people of England 


and Financial Chronicle.” Exclusive copyright in the United States.) 

had been totally changed, and that a frivolous effeminacy 
was become the national character. Nothing could be more 
popular than that work.” What happened was that, as 
Burke finally put it, “never did the masculine spirit of 
England display itself with more energy, nor ever did its 
genius soar with a prouder pre-eminence than at a fime 
when frivolity and effeminacy had been at least tacitly 
acknowledged as their national character by the good people 
of this Kingdom.” 

At the present moment, with the leading British export 
trades and her shipping and shipbuilding industries lan- 
guishing, the pessimists have unusual opportunities for 
But even so, the activity of the home 
trades, the prosperity of the retail sellers and the amazing 
yield of direct taxation all prove that a great proportion of 
the population is earning, or receiving, and spending a real 


enjoying themselves. 


_income that puts a high standard of comfort at its dis- 


posal. in fact, it is practically spending too freely for the 
needs of the economic situation, which demands that it 
should stimulate its depressed export trades by free lend- 
ing abroad. But this over-spending, which will be checked 
now that we are “shackled to realities” by the gold stand- 
ard, gives us one of our many economic reserves which will 
enable us to make another great industrial effort when once 
we pull ourselves together to do it. 

Through the greater part of last century British trade 
had too easy a time. In the absence of serious competition 
it had the markets of the world at its disposal. Conse- 
quently, it rather tended to grow fat and lazy and developed 
a certain slackness out of which it was being awakened by 
German competition when the war came and demoralized it 
again by the ease with which profits could be earned at a 
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time of currency debasement, with competition eliminated. 
The after-war boom carried the demoralization still further 
and one of the chief obstacles to the recovery of British 
trade now is the notion among employers that they ought 
to insist on the rate of profit that they have been getting, 
through a period of artificial stimulus, and that unless they 
can do so it is not worth while. A few days ago I was told 
by a man who makes a hobby of producing exceptionally 
fine wool that he sells the bulk of it, in the teeth of the 
depreciation of the franc, to French manufacturers, who 
give him a better price because they will work for a smaller 
profit. 

With the employers thus wanting too much profit, the 
wage-earners, with the antiquated union regulations which 
are a much more serious obstacle to production than high 
wages, give the pessimists more chances of enjoyment. 

If these tendencies were going to endure, the pessimists 
would have good reason for their melancholy faith. But as 
they will certainly be abolished by the pressure of necessity, 
they constitute an economic reserve on which British in- 
dustry can and will very effectively draw. Some people 
say that we shall never again see anything like co-opera- 
tion and good team work in British industry, because there 
is too much of the spirit of revolution. But revolutions do 
not happen in countries where the general level of prosperity 
is as hizh as it is in Britain. At the Scarborough Confer- 
ence where much 
of the Labor leaders observed 
that it was ridiculous to talk about revolution, when they 


a few menths ago, 


uttered, 


so revolutionary 


rhetoric was one 
had only to look about them in Scarborough and other sea- 
side towns to see crowds of working men with their wives 
and families enjoying a seaside holiday. 








A. B. A. Fiduciary Conference Held At St. Louis, Dec. 
11-12—-New Unity of Action Among Various 
Classes of Banks. 

New unity of action among the various classes of banks in 
the American Bankers Association, doing away with what- 
ever tendency toward disunity that might have been manifest 
at times, was declared by speakers at the banquet held in 
St. Louis, Dee. 11, in connection with the Mid-Continent 
Fiduciary Conference to have resulted from the meeting. 
It was pointed out that this conference, participated in by 
the Trust Company, National Bank and State Bank Divi- 
sions jointly, was the first time in the history of the country 
that these three kinds of banks had met to discuss fiduciary 
matters. The Presidents of the three Divisions were the 
speakers who voiced these views. Over three hundred 
delegates attended the meeting. Grant McPherrin, President 
of the State Bank Division said: 

With some 500 State banks having trust departments, the State Bank 
Division has a keen interest in all fiduciary matters. However, we have no 
thought of concerning ourselves at present in the active study and prosecu- 
tion of trust matters, because the Trust Company Division is in such 
excellent hands under the supervision of Mr. Sisson, President of the 
Division, and because his Division has for a quarter of a century so success- 
fully devoted its best thought and effort to these matters. Therefore, we 
believe our best interests and greatest gain lie in co-operating with and 
* following their lead and availing ourselves of their assistance. 

We realize the importance of close co-operation between all phases of 
Association work, and elimination of duplicated efforts. The officers and 
members of the State Bank Division are heartily in accord with this idea. 
After the meeting at Atlantic City, knowing that the Clearing House 
Section had set up an admirable program for development of the county 
clearing house and county credit bureau in the interest of better banking, 
I had a conference with Mr. Dunbar, President of that Section, and told 
him the State Bank Division would like very much to co-operate in this 
movement. He assured me he was more than willing to work with us in 
the development of this excellent plan, among our 12,000 State Bank 
members. 

The more I see of the American Bankers Association work, the more I 
am convinced that in our enthusiasm for making a record for self and our 
Division, we are inclined to allow important matters to fall by the wayside. 
We should stand enthusiastically for the program of close co-operation 
between all Sections and Divisions, and the elimination of duplicated efforts. 
We believe the rigid practice of this method will mean greater efficiency and 
the highest possible type of service to all members of the American Bankers 
Association. 

Similar views were expressed by W. C. Wilkinson, Presi- 
dent of the National Bank Division, who said: 

For two years the National Bank Division held its own conferences but 
when we expressed a wish to meet jointly with the Trust Company Division 
Mr. Sisson welcomed usin. I wish to thank Mr. Sisson for bis liberality in 
this regard. We want to consolidate for the best interests of the Association 
and of all banks. This meeting is a forerunner of greater consolidation in 
the work we are all trying to accomplish in common. Time was when the | 
development of divisions threatened eventually to disrupt the American 





Bankers Association, but this conference will unify the Association. 
credit is largely due to Mr. Sisson and President Oscar Wells. 


Francis H. Sisson, President of the Trust Company 
Division said: 

It was an ideal of many of us for years that the day would come when 
we might work more closely together. This meeting is the most significant 
step in the progress of peace within the Association taken in a long time. 
The things that unite us in the American Bankers Association are far more 
important than the things that divide. The time had come when the 
Association had to move forward to greater strength or backward toward 
disunity. This meeting means that we are going to move forward. It 
marks a most important step in Association progress. It is essential that we 
understand each other and work together in the Divisions. No longer is it 
enough in this world that we live and let live, but we must live and help 
live. 

In opening the sessions of the Mid-Continent Fiduciary 
Conference on Dee. 11, Oscar Wells, President of the 
American Bankers Association stated that a new chapter in 
co-operation among the various Divisions of the American 
Bankers Association was written at St. Louis in the Confer- 
ence. He pointed out that the meeting was the first joint 
conference among trust companies and National and State 
banks with trust departments. Mr. Wells, stated: 


I want to voice my pleasure that we are now convening a joint conference 

representing all institutions undertaking fiduciary services. This meeting 
was arranged by the Trust Company Division, the State Rank Division 
and the Nationa] Bank Division. for the common study of problems pertain- 
ing to a better type of service by trust companies and trust departments of 
State and National banks. It means a better opportunity to study subjects 
of common interest, From the standpoint of the Association it means writ- 
ing a new chapter of co-operation among the Divisions. There has been 
considerable discussion in the councils of the Association as to opportunities 
for the activities of the organization to serve along lines of common interest 
rather than along lines of titular divisions. . 
. This commands the interest of every member of the Association, Group- 
ing themselves in this way along lines of endeavor brings a greater number 
of viewpoints to the subject under consideration as well 4s a greater diverg- 
ence of views. 


The 


The program ot the Conference included the following 
discussions: 

Executors and administrators: Their appointment, functions, duties and 
responsibilities, by Wm. C. Barber, Trust Officer First National Bank of 
Joilet, Ill.; Practical suggestions for facilitating the administration of 
estates, by Frederick Vierling, Vice-President Mississippi Valley Trust Co., 
St. Louis. 

Trusteeship of estates: Appointment of trustees, their functions, duties, 
and responsibilities, by Frank N. Bancroft, Trust Officer Colorado National 
Bank, Den\e:; practical suggestions to facilitate management of estates, in 
production of income, by John C. Mechem, Vice-President First Trust and 
Savings Bank, Chicago. 

Transfer Agent and Registrar of Stock: Appointment, functions, duties, 
responsibilities and practical rules to be followed, by David P. Condon, 
Re:istrar, Farmers Loan and Trust Company, New York. 

Trusteeship under corporate mortgages: Appointment of trustee, func- 
tions, duties and responsibilities, by F. F. Taylor, Secretary Illinois Mer- 
chants Trust Co., Chicago; general duties, records and business aspects of 
important provisions of mortgage or agreement, by C. Alison Scully, Vice- 
President National Bank of Commerce, New York. 

Trust funds, their care and investment: Power, rights and duty of trustee, 
and taxation of trust investments, by W. J. Stevenson, Vice-President and 
Trust Officer Minneapolis Trust Company, Minneapolis. 

New business and how to get it: The best fields for obtaining new busi- 
ness, the use of advertising matter, media and local co-operative advertising 
by Allan B. Cook, Asst. Vice-President Guardian Trust Co., Cleveland. 

Community Trusts: Purpose of Community Trusts, advantage of multiple 
trustees their appointment, powers, functions ard duties, by Frank D. 
Loomis, Executive Secretary Chicago Community Trust, Chicago. 


There was also an open forum for the discussion of problems 
presented by visiting delegates. A reference to the Con- 
ference appeared in our issue of Nov. 14, page 2365. 








Chellis A. Austin, Heads American Acceptance Council. 

Chellis A. Austin, President of the Seaboard National 
Bank of New York was elected President of the American 
Acceptance Council at its annual meeting on Dee. 3, suc- 
ceeding Fred I. Kent, Vice-President of the Bankers Trust 
Co. who had served as President for two years previous. 
Howard J. Sachs, of Goldman, Sachs & Co., was chosen 
Chairman of the Executive Committee. The other officers 
elected were: for Vice-President, E. C. Wagner, President 
of the Discount Corporation of New York; for Treasurer, 
Percy H. Johnston, President of the Chemical National 
Bank, New York; and for Secretary, Robert H. Bean. 
Charles E. Spencer, Jr., Vice-President of the First National 
Bank of Boston, and Louis S. Tiemann, Vice-President of the 
American Exchange-Pacifiec National Bank of New York, were 
elected Vice-Chairmen of the Executive Committee. 

To serve on the Executive Committee, the following were 
elected: 

J. P. Butler, Jr... New Orleans; E. W. Clark, Detroit; E. W. Decker, 
Minneapolis; John H. Fulton, New York; Prentiss N. Gray, New York; 
H. K. Hallett, Boston: D. H. G. Penny, New York; Evan Randolph, 
Philadelphia; H. M. Robinson, Los Angeles; Charles E. Spencer, Jr., Bos- 
ton; E. C. Wagner, New York; Paul M. Warburg, New York; F. J. Zurlin- 
den, Cleveland; F. B. Anderson, San Francisco; Walter 8. Bucklin, Boston; 
Frederic H. Curtiss, Boston; H. G. P. Deans, Chicago; Morton H. Fry, 


New York; A. W. Loasby, New York; R. F. Loree, New York; George 
Murnane, New York; A. M. Pope, New York; Levi L. Rue, Philadelphia; 


| Louis 8. Tiemann, New York; and F. O. Watts, St. Louis. 
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141h ANNUAL CONVENTION 


Investment Bankers Association of America 


REPORTS AND 


Annual Address of Thomas R. Dysart—Mistaken 
Administration of ‘“‘Blue Sky” Laws Penalizing 
Honest Business—Work of Association. 

Thet “honest business is being penalized too heavily and 
by the mistaken administration 
was the assertion made by Thomas 


wholly 
various blue sky laws,” 
W. Dysart (of Knight, Dysart & Gamble, St. Louis) in his 
annual address as President of the Investment 
Association, held at St. Petersburg, Fla., Dec. 7-12. Mr. 
Dysart, who addressed the meeting on Dec. 8, remarked 
that “it is exceedingly difficult to give an adequate and 
correct representation of the blue sky situation. He went 
on to say: 

The State blue sky commissioners ure capable, ec 
officials. They perform luable service in protecting the 
and in furthering opportunity for a broader and more practicable 
tion of thrift through the public’s investing in sound securities 
enterprises offered by trustworthy and for this 
serve the commendation and support of entire community. 
question that may be raised is whether real purpose of the 
laws has not been lost sight of. It not seem to be clear in the minds 
of either the makers or the administrators of the laws whether 
the purpose of the law is to protect the public aud and deception 
or whether it is to try to d 
that naturally exist in every business enterprise, 
exist in every human activity. 

In this respect certain tendencies are especially One is the 
requiring of a vast amount of detailed information on sound securities of 
absolute honesty, put out by companies of unquestioned strength and char- 
acter and offered by bankers of the highest integrity, Such requirements 
frequently cause much work and expense to the companies issuing the 
securities and to the bankers distributing them. Such expense, work and 
delays are needless and wasteful. The purpose of the blue sky law is to stop 
the crook, not to hamper honest, capable men in honest, essential business 
In all cases the bankers are faced with a great amount of detail work 
fn making their applications to the commissions, and are obliged to assign 
a part of their force to this work alone. It is not, however, right for the 
blue sky laws and their administrations to take an additional heavy toll 
of the reputable investment bankers, or to put them on the defense to show 
that they and the honest businesses, whose honest securities they sell, are 
not themselves crooks. 

The country is gradually growing to a better understanding and appre- 
ciation of good, dependable securities and investors are being taught that 
they should diversify their investments and at the same time buy securities 
that command the best markets. This condition in itself is greatly leasen- 
ing the selling of worthless paper by frauds. Yet the result of the wrong 
kind of blue sky law, or of mistaken administration of blue sky laws, is in 
some cases actually acting to prevent this desirable situation because in 
certain States investors are thus prevented from investing in securities of 
established, nationally known enterprises, which securities in other States 
are eagerly bought by well-informed investors. 

Undoubtedly much good work is being done in the detecting and pur 
ishing of crooks. This is no more a benefit to the public than it is to the 
investment banker, because it is the honest security dealer, as well as the 
public, who is most injured by the crook’s activities. This Association and 
its members have every incentive to support every effort to protect the 
public and to turn investors from bad and doubtful securities to safe and 
dependable securities. But honest business is being penalized too heavily 
and wholly unnecessarily by the mistaken administration of various blue 
sky laws. These laws and their administration can have but one purpose, 
I repeat. It is to stop crooks and fraud. It is not to stop or hamper or 
levy unfair tribute on honest, worthy business, 

Investment banking houses maintain expensive organizations to deter- 
mine the trustworthiness of the securities they sell to the public. It is 
proper that the States should likewise maintain organizations to thwart 
and to punish those who would deceive and rob their citizens. In this work 
the States have a large and difficult task, one that needs all the thought 
and energy the blue sky commissions can give to it. It is, therefore, a 
doubly useless waste when a blue sky administration spends time and 
effort in needless and costly investigation of honest securities at heavy 
expense to reputable companies and bankers. 
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Alluding to the changes witnessed since the organization 
of the Association in 1912 and the position of the United 
States in world banking affairs, Mr. Dysart said: 

To those of you who have attended the organization meetings of the 
Association in 1912, it doubtless seems but yesterday that the I. B. A. was 
founded. But how different was that yesterday from to-day! We have 
gone a long way in that short time. In 1912 the total of capital issues in 
this country perhaps did not greatly exceed two billion dollars. At that 
time, too, our business and Governmental enterprises had long been accus- 
tomed to look to the Old World as the great 
Many of our securities were sold in Europe. This year the new capital 
issues distributed in this country will greatly exceed six 
and the Old World now comes to us with its credit needs. 

The United States has become the world’s greatest source of capital. We 
are the world’s bankers. Excepting the period of our participation in the 
World War, the responsibilities of world welfare rest upon us more fully 
than ever before, and this responsibility rests more heavily on you men 
here to-day than on any other class of our citizenship. 
last few years, received many fearful warnings that the responsibility of 
becoming world bankers would demand our utmost capabilities. 
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ng houses of this country which conduct 
f ethics laid down by the Association have 
t ability, integrity and foresight 
nd that the country owes them @ 
they are performing so capably in their 
\ j for the world. The American people need 
have no fear for the ability and honesty of the houses, representative of 
this Association, which are engaged in the distribution of foreign bond 
issues. In fact, the only fear the American need either 
domestic or foreign finance is the result that can be bought about only 
through their own failure to think in a plain, common manner. 
investment of funds, 
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nical and professional services which the security dealers of high standing 
willingly place before him. 

teferring to the achievements of the Association during 
the past year, Mr. Dysart spoke in part as follows: 

Canadian Membership. 

This year has been filled with achievements in the work of the Associa 
tion—not the achievements of the Pre:ident’s office, for they have been 
inconsequential—but the work accomplished by individuals, committees, 
officers and group organizations. We are to have the pleasure and honor 
at this convention of welcoming a new group, one composed of our Cana- 
dian membership. This is the seventeenth group of the Association. It 
was organized last October at a meeting in Toronto. Our Canadian mem- 
this Association a wonderful appreciation 
qualities, and I believe that the creation of this new 
our mutual usefulness, After all, there is only an 
maginary line between the two countries and we have so much in common 
that effort w adds to mutual appreciation and usefulness is of 
lasting benefit 


ver houses have engendered in 
of their sterling 
group will enhance 


ever) nen 

Larger Board of Governors. 

At this meeting you are to be asked to increase the membership of the 
soard of Governors from 34 to 40. This increase is deemed necessary tc 
continue the policy, as we always have, of according fair representation t 
every section and every interest in the conduct of this Association. 

I wish particularly at this time to refer to the splendid work of your 
committees and officers. I have not the time to mention each of them 
individually, although each is deserving of special reference. Your Securi 
ties Law Committee has done an incalculable amount of work and etudy to 
determine the most equitable principles involved in fair and workable blue 
sky laws. The work of the Securities Law Committee has been especially 
exacting beeause of the wide dissimilarity of the laws and the administra 
tion thereof in many of the States. The work of the committee has at al) 
times been constructive in trying to assist in getting sensible and work 
able laws in various States und in co-operating in the administration of 
these laws to protect the innocent and inexperienced and to punish those 
who would employ fraud and deceit in the selling of seeurities or so-called 
securities. 

I cannot begin to give in detail the work that your Municipal Securities 
Committee has accomplished. One of its more recent services was to es 
tablish in the Bulletin regular reports of municipal bond defaults. 1 
heartily recommend to you that you read carefully the report of this com 
mittee, for it has accomplished an amazing amount of work in the bet- 
terment of public finance. 

rhe report of the Committee on Circular Phraseology and Bond Titles 
is also one that should invite your close attention. It has been printed for 
permanent record and in addition to the copies distributed here one wil] 
be sent to every member house by the Secretary. This report takes up in 
detail many phases of a question on which there is much difference of 
opinio I think it should serve as an invaluable guide in avoiding am 
ind misunderstanding in circulars. 


biguity 
F. R. Fenton, Executive Secretary. 

I have already had the pleasure of informing you, through an announce 
ment in the Bulletin, of the appointment of Frederick R. Fenton to the 
newly-created position of Executive Secretary of the Association. The 
Association had reached the point where it had to have a permanent execu 
tive officer in the headquarters office, and your Board of Governors de- 
cided, on the unanimous recommendation of a special committee, to create 
this position and to tender it to our worthy Secretary. No man has done 
more for the upbuilding of this organization than has Frederick R. Fenton. 
No member has a warmer place in the affection of the membership than 
he. No man is so well fitted for this position. Already his work is pro 
lucing results. Nowhere will you find a more energetic, harmonious, effi 
cient organization than that in the office of your Association. I think the 
ippointment of our Secretary to this executive position is beyond any 
juestion one of the best things your Board of Governors has ever done. 


Committee on Publicity. 

The Committee on Publicity, of which John W. MacGregor is the sincere 
nd hard-working Chairman, is accomplishing most praiseworthy results 
I have had opportunity to observe this work closely and I wish to empha 
size the fact that vou are under deep obligations to John W. MacGregor 
ind his « the educational work they are carrying on. We alsc 
MacGregor for finding our Educational Director, 
onstantly supporting him in the establishment and 

h work I wish that every member of this 
Association could know as I do of the wonderful accomplishments of this 
department under Mr. direction. He has placed it on a basis of 
efficiency that returns tenfold every penny that has been spent on it. It is 
impossible to measure in value of its work to the investment 
banking business. We could not buy for millions the public educational 
results which our Association is receiving through the efforts of this depart- 
ment. I urge you to acquaint yourself with its activities both through a 
careful reading of Mr. Rice’s report and by talking with him personally 
ibout his work and his plans for the future 
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Newly Created Committee on Investment Economics. 
Investment banking, like otber lines 
fads and fancies. Despite our long 


of business, is not immune from 
experience and dependable advice we 
find the public swinging now to one fad and then to another. The phrase 
“sinking fund’ or “serial maturities’ strikes the fancy of the investing 
public and we are forced in some measure to accede to it, whether it fits 
exactly or not to all types of securities. In one year preferred stocks will 
have extraordinary popularity ; in another year, common stocks; and again, 
first mortgage bonds will be uppermost in demand. These things occur 
without much rhyme or reason and one type of goodsecurity suffers from 
or profits poy these faddish notions. We need more stabilized investment 
thinking by the people. Withal we need the closest study of economic 
trends, particular!y as they may directly bear on investment securities. To 
that end the Board authorized the appointment of a new committee, 
with Mr. Lawrence Chamberlain as Chairman, and it will be known as the 
Committee on Investment Economics. It will perform a research work that 
undoubtedly will be of much practical value to the public as well as to the 
financial world general. 


has 


Group Meetinga. 

During the last twelve months I have had the pleasure and honor of 
attending meetings of all of the groups in the United States and Canada, 
except in New York, where we had so many committee meetings that there 
was no necessity for a group meeting. It is an impractical wish, perhaps, 
but for your own good, [{ wish that every one of you could attend these 
group meetings in all our groups, as has been my privilege. It is an 
invaluable experience for any man. I know it gave me a more profound 
respect for the members of this Association than I ever had, and I want to 
say that I already had a most profound respect and admiration for them. 
I am afraid you would accuse me of being a confirmed sentimentalist if I 
told you of all the unselfich work and general welfare endeavor that I found 
in progress in the various group organizations, But it is true. Our Groups 
do a large amount of work with the most altruistic motives and very few 
appreciate or even know it. 

There is one suggestion I should like to give to the group chairmen and 
officers who are here. Bring your troubles to the Association only after 
you have definite working plans to suggest. Your groups can be most 
effective for your own good and the good of the business as a whole by fol- 
lowing that plan of procedure. 

I should also like to suggest to each individual that he read the reports 
of the various committees and the special reports that are issued from time 
to time. In no other way can you know and understand what a wonderful 
work your Association is doing. 

I wish I had the time to discuss the splendid and valuable work of all your 
other committees which have been so apparent to me during the past twelve 
months. The reports of the Real Estate, the Industrial Securities, the Public 
Utility Securities, the Railroad Securities Committees and others will all 
give you evidence of work that deserves the greatest commendation. 

Gentlemen, you are to be congratulated on the healthy, wholesome 
activities of your Association in all its parts’ To my successor in office 
I leave a chair that is pleasant and honorable to occupy. He cannot but 
enjoy and profit by the year that is before him. 

Being President of this Association and seeing its innermost workings 
cannot but make a better citizen of any man who has had that experience. 
This has been to me the proudest year of my life. I would not exchange 
it for any sum you could name, You have given me a love and respect for 
humanity that is worth much more than money. I can repay you only with 
my heartfelt gratitude, for I am your debtor far beyond my ability to make 
payment in any other form. 


Reference to the work of the Groups was also made by 
President Dysart at the beginning of his address, in which 
he said: 


The clearly apparent future prosperity of this country as well as the 
present well-being of our entire national community, should make this 
gathering a very happy one, and we should all strive to add to our collective 
bit to the betterment of the nation’s affairs. In the year, now drawing 
to a close, in which I have had the honor of serving as your President, I 
have visited every group of this Association in the United States and 
Canada. In these visits I have obtained a close-up view of conditions in 
every section. It has given me a more profound respect and a greater 
conception of the truly wonderful productive power of the American people. 
More people to-day have more money and more opportunity to obtain the 
better things of life than ever before. The productive power of the nation, 
which is commonly embraced in the word “business,’’ is practically un- 
limited. I can see no reason the next year and the years to follow 
for a very long period should not contain every promise of greater pros- 
perity and a constant improvement in the standard of living. There, 
plainly, is no need for obscure experiment to-day in social, economic or 
Governmental affairs. There are, to be sure, many social, business and 
Governmental adjustments that should be made in the interest of progress. 
There always will be the necessity for such adjustments. and industries of 
Europe are rapidly regaining their productive powers and that we may 
expect keener competition from the Old World than ever before. This 
warning is timely, but it is not fearsome, if only the American people will 
turn a smal] amount of serious thought to the common sense principles of 
business. American ingenuity, American resources and American resource- 
fulness are capable of competing with the whole world, providing American 
minds in greater numbers than at present turn to a more complete realiza- 
tion of such homely truths as: you can’t get something for nothing—you 
can’t get rich overnight—atd the invested dollar should have a fair and 
safe wage ; in fact, it must have a fair and safe wage if labor is to prosper 
and the production of the country be increased and more widely distributed 
for the good of all. 
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The Stock Exchange and American Banking, by E. H. H. 
Simmons, President of New York Stock Exchange— 
Value of Security Call Loan Market. 
addressing the Investment Bankers Association of 
America, at its annual convention on Dec. 9, President E. H. 
H. Simmons of the New York Stock Exchange discussed the 
«lose relationship existing between the York Stock 
Exchange and the investment banking business. Mr. Sim- 
mons described the Exchange as a “stabilizing and central- 
izing influence of deep significance to the entire invest- 
ment banking business of the country,” and the latter as an 
“indispensable link in the financial machinery of the nation.’ 
Outlining the growth of the security business in America, 
Mr. Simmons traced the steps by which the nation’s industry 


In 
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was built up on a solid foundation only as a result of the 
efforts of those who first conceived a free and open securi- 
ties market, seconded subsequently by “a new type of 
banker whose business it is to deal in long rather than 
short term securities, and provide fixed and permanent, 
instead of merely operating, capital to American industry.” 
The machinery of the Exehange, he explained, is best suited 
to the task of distributing securities to investors over a long 
period of years as they become steadily transformed from 
speculative te undoubted investment classifications. Mr. 
Simmons spoke in full as follows: 


The New York Stock Exchange is a very old institution—one of the 
oldest, as a matter of fact, in the entire annals of American business. For 
more than a century, its services as a free and open securities market have 
been rendered almost continuously available to the investing public of this 
country. It is altogether natural that to-day not only the existence but also 
the successful operation of the Stock Exchange should be simply assumed 
and taken for granted by most people. Just as few people wish to tear their 
automobile motor to pieces as long as it runs satisfactorily, so few Ameri- 
can busine.s men stop to reflect upon the whys and wherefores of the Stock 
Exchange machinery or its important economic functions, unless its geare 
appear to clash. The very success of the Exchange in the past as an open 
market for securities has consequently been largely responsible for a lack 
of familiarity with it, prevalent not only among American investors gen- 
erally, but even among American financial men themselves. 

A famous British economist, W. S. Jevons, once remarked, “‘It is a singu 
lar fact that markets have been the subject of popular prejudice and mora) 
objection almost in proportion to the perfection with which they economize 
time, transportation and effort, and equalize prices.” This terse statement 
of a paradox long familiar to bankers is my own justification for appearing 
before you to-day to speak of the intimate but often unrecognized relation- 
ship that exists between American investment and commercial banking, and 
the leading organized securities market whose President I happen to be. 


The stock market was the first part of our modern financial mechanism 
to develop in this country because, in many ways, its services were most 
fundamental and most urgently needed. When the ten or twelve stock 
brokers of 1792 gathered under the buttonwood tree in lower Wall Street 
for the first time, they were unconsciously laying the foundation of a very 
large portion of the organization of American finance as we know it to-day. 
It was the pioneer task of these early stock brokers, which they themselves 
sensed only in part, to popularize security investment in this country. 
Before their time, no such thing existed, and capitalists could find a profit- 
able employment of their funds only through the purchase of real or 
personal property, or mortgage notes based upon it. In consequence, the 
initial task of creating a public demand in this country for security issues 
was a new departure in the business and social life of the community. The 
early Wall Street stock brokers, however much they lacked our present 
perspective upon the security investment business, were nevertheless led by 
a sound instinct to undertake their collective task by means of a free and 
open market, where purchasing and selling was carried on in the open at 
all times, and where as much publicity as possible was afforded the prices 
thus established. To the inexperienced and naturally timid security investors 
of the new republic, this free and open security market in Wall Street, 
although lacking practically all of its modern mechanical equipment and 
conveniences in the beginning, nevertheless served as a tremendous stim 
ulus and incentive. : 

Apart from its indispensable work in popularizing the bonds of our 
Federal and State Governments, the early services of the New York stock 
market were especially exerted in behalf of the incorporated banks and 
insurance companies. It is necessary to recal] that at the opening of the 
19th century in this country the banks had not yet become assured pillars 
of commerce and trade, whose successful existence could be calmly and 
casually assumed; the early American banking institutions were instead 
novel, isolated and hazardous enterprises, subject not only to all manner 
of personal irregularity and eccentricity of management, but also to the 
acute and constantly recurring economic strains always present in a new 
and a poor country. Our earliest bank stocks were therefore highly specu 
lative securities at first, and subject to very lively and sometimes discon 
certing fluctuations, Nevertheless the continuous operation of the open 
securities market steadily attracted capital into the banking business, 
materially assisted in stabilizing banking shares as a popular investment, 
and thus proved a vital factor in the ultimate emergence of commercial 
banking as a successful business enterprise in America. The corporate banka 
in our older Eastern cities therefore owe a historic debt to the stock ex 
changes of New York, Boston and other Eastern centres from their earliest 
days. 

As the 1%th century advanced, this novel process of attracting capita) 
into business enterprises through the organized securities market was re- 
peated with one new major industry after another. A continuous flood of 
securities in new enterprises came on the market, which were in turn 
rendered familiar to American investors and stabilized by the steady accre- 
tion of private capital. What the New York stock market had done for 
Government securities and banking shares it proceeded to duplicate in the 
case of the stocks and bonds of railroads, mines, oil wells, utility enter- 
prises and manufacturing and distributing concerns of all kinds. 

In the first few decades of its existence, the New York Stuck Exchange, 
although it rapidly grew to be the greatest market of its kind in the 
country, nevertheless still a largely localized market, due to the 
insuperable obstacles imposed on its operations by time and space. The 
development of electric communication over the telegraph, the telephone, 
and the stock quotation ticker speedily revolutionized this situation, and 
provided the physical facilities for the creation of a truly national market 
for capital in New York. With the extension of brokerage wires in al] 
directions from Wall Street, the American business in securities rapidly 
gravitated into the New York financial centre. This evolution of the New 
York Stock Exchange into a national marketing institution served in turn 
to standardize the process of American security investment to an important 
degree, and to place the investors in different parts of the country on a more 
identical basis with regard to the accessibility of the Stock Exchange floor 

Thus far in the 20th century the Stock Exchange has continued to exert 
the same economic functions, only on a broader and more complex scale. 
As old and familiar securities listed upon it have attained stability, new 
and usually uncertain enterprises involving heavy investment risks have 
risen to take their place. Our listed securities to-day accurately reflect 
the complex society in which we live, and the higher standard of living 
everywhere prevalent in the United States; already the motor-bus and 
airplane industries are represented there, and in the field of manufacturing 
a vast array of new industries which would be totally unfamiliar to the 
banker or investor of fifty years ago. In addition, the war has given a 
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tremendous impetus to another development in our list, which would sooner 
or later have become inevitable—the appearance there of a large aggregate 
amount of foreign securities. On the Ist of November 1925 there were 
listed on the New York Stock Exchange 112 bond issues of foreign Govern- 
ments, 55 of which pertained to nations of Europe, 30 to nations of Centra] 
and S« America, 17 to North America and the West Indies, 7 to Aus- 
tralasia, and 3 to Asia. The aggregate market value of these issues appre- 
two billions of dollars, while the total market value of 
date considerably exceeded sixty-four billions 


ith 
ciably exceeded 
listed securities on 
of dollars. 

The magnitude of 
therefore more than simply 


the same 
listings on the New York Stock Exchange to-day is 
a reflection of the present wealth and prosperity 
of the country—it also effectually the Stock Exchange has 
labored d iring the past century in creating a demand for investment secu- 
rities in the United States. In the the past, the Stock Ex- 
change stands ready to serve the needs of the nation as a market for capital, 
in respect to whatever mechanical inventions the 
coming years may yet hold in Then, as now and as iy 
the past, the mechanism of the free and open securities market on the New 
York Stock Exchange will continue to broaden the popularity of investment 
securities, and to facilitate their distribution among our people. 
Il. 

With the price-making function of the Stock Exchange, and the national 
value of the publicity afforded its prices, all are familiar. Few, however, 
outside of the investment business itself, realize in any adequate way how 
important are the services of the organized security market on the Exchange 
as an actual agent of security distribution. Bewildered by technical finan- 
cial terminology, and distracted by the stock market’s speculative foam anu 
froth, all too few people realize the steady underlying flow of funds into 
the capital market, and their ebb into the productive enterprises of the 
nation. 

When a particularly large or in any way uncertain security issue is at 
first put out, there is not, as a rule, sufficient genuine investment demand 
to absorb it all at once. In con equence such issues—and these include the 
majority of our large businesses of modern times—must be sold 
gradually to the investor, as he becomes persuaded of their stability ana 
their safety. In consequence of this fact there is almost always a ‘‘floating 
supply” of securities which must be bought by speculative dealers and 
held by them until enough investment demand develops to absorb them. 
It is therefore the normal] thing, with most new security issues, to find 
a large proportion of them in the beginning reposing in collateral loan 
at the banks and, as time goes on, gradually passing thence to the 
boxes of and permanent investors. I need not point 
that there is nothing exceptional or peculiar about thi 
Exactly the with 
must be carried on dealers’ shelves can be passed from the 
producer to the consumer. The financing of security dealers is therefore 
just as legitimate as the financing of mercantile dealers. Indeed, the busi 
ness of security distribution is only a recently developed species of ordinary 
commerce, 

Secause of the character of the goods distributed, however, security dis 
tribution differs from the distribution of ordinary mercantile products in 
two important particulars. In the first place, securities are non-perishable 
articles, and on this account are more readily subject to resale by investors 
than are most commercial products by consumers. In the second place, 
securities are, from the standpoint of the individual, purchased only with 
surplus funds after the needs and wants imposed upon him by his standard 
of living have been satisfied; by the same token, securities are the last 
thing an individual purchases and the first thing he sells when he needs 
ready funds, and this fact also tends to occasion frequent resale of stocks 
and bonds in the market by investors. In consequence, the distributing 
process in securities is regular or mechanical an affair as is the 
case with most consumers’ goods and perishable commodities. Stock dis- 
tribution especially is a somewhat erratic process which, although in the 
long run certain and steady in the case of desirable shares, may nevertheless 
frequently reverse itself for the time being. 

An admirable example of this very sort is afforded by the statistics 
issued quarterly by the Steel Corporation, covering the proportion of its 
common shares held by brokers and by individuals, which of course, rep 
resent more or less accurately the floating supply of the issue as compared 
with that proportion of it held by private investors. At the outset of 
1910 just about 2-3 of ‘‘Steel common’ was held in the floating supply, 
and only 1-3 by investors. By the beginning of 1914 the market had euc- 
ceeded in distributing considerable of this stock, with the result that 
about % of the issue was held by dealers and % by investors. At the 
beginning of 1920 the dealers’ supplies of ‘‘Steel common” had fallen to 
a still lower proportion, and about 1-3 of the issue only was held by them, 
and the remaining 2-3 by investors. Recently there is evidence that the 
market has continued this steady distribution of “Steel common” among 
the investors of the nation, who now hold something like 4-5 of the total 
issue, as against only about 1-5 still held by dealers. Nevertheless these 
records also reveal many temporary interruptions to this general drift of 
“Steel common” shares from the dealer to the investor over the past 15 
years, and some instances where the trend has temporarily been strongly 
in the opposite direction. But because security distribution is more com- 
plex and than the distribution of ordinary commercial 
products, is no reason for denying its existence altogether or disregarding 
its vast significance to practically all branches of modern American busi 
ness. It is not too much to claim for the New York Stock Exchange, that 
it is the most significant single agency for the distribution of investment 
securities ‘n this country to-day, or that any issue possessed of actual and 
steadily developing investment merit can be most effectually and inexpen- 
sively distributed to permanent American investors by the organized security 
market on its floor. 
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Il. 
During the past few decades the major lines of American business enrter- 
prise have almost without exception taken on a remarkable degree of sta 
bility, compared with conditions in previous years. Not only have our :ail 
road and industrial enterprises evolved from uncertainty into definite and 
dependable business organizations, but our national wealth and vastly im 
proved banking system have likewise lent an unaccustomed etability through- 
out the field of American This constant tendency toward sta- 
bijty in American business has naturally been reflected in the financial 
field by the steady transformation of securities formerly speculative into 
securities of undoubted investment quality. As a result, an economic need 
has been created for dealers in investment securities as well as in issues of 
a riskier and more speculative character, and there has consequently 
emerged a new type of banker whose business it is to deal in long rather 
than short term securities, and provide fixed and permanent, instead of 
merely operating, capital to American industry. 
The development of investment banking in this country also provided a 
necessary supplement in security distribution to the facilities long main- 
tained by the New York Stock Exchange. 


business. 


For, as we have seen, the ma 





chinery of the Exchange is better suited to distributing securities to 
investors gradually over a long period of years than to effect a speedy and 
immediate distribution of a new issue. The investment banker, on the 
other hand, is able by his syndicate operations to raise large capital sums 
for American business very quickly. Also, the listing requirements on the 
Stock Exchange naturally compel a preliminary distribution of the security 
issues admitted to its market, and such preliminary distribution requires 
just the initial supervision and effort now devoted to it by American in- 
vestment banking firms. 

The growth of the investment banking business in this country, as an 
indispensable link in the financial machinery of the nation, has been very 
remarkable, particularly in the last decade. No c’earer proof of this fact is 
than very convention itself, composed as it is of representa- 
from practically “all sections of our great country. But the vital 
services which bankers have rendered, and are to-day rendering, 
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investment 
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in our minds the very 
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entire 


to the yusiness of 
close relationship of 
New York Stock Exchange, which still 
investment business of this country, 
isted at all upon its floor. Without the services of the Stock 
Exchange in popularizing American investment and stabilizing 
the processes of investment in the United States during their most difficult 
and formative periods, the investment banking business as we know it to- 
day could arisen. is a continuing 
e, since in the larger security issues floated in this country banking syn- 
licates limit their efforts to effecting a preliminary distribution only, and 
leave it to the Stock Exchange to maintain the market in such issues and 
effect a permanent distribution to investors often over a course of many 
years after the original flotation syndicate has dissolved and been forgotten. 
The Stock Exchange furthermore provides an open laboratory where the 
investment banker may witness the effects of present and prospective eco- 
nomic forces on our leading security issues. In times of the Stock 
Exchange likewise provides a shock absorber for the entire investment. in- 
dustry in this country, by maintaining a liquid market where listed 6e- 
curities can be sold—if necessary to protect holdings of other non-listed 
ind for the time being unsalable security When, in the severe 
financial crisis which followed the outbreak of the European War in 1914 
the Exchange was forced to close its doors for a few months, the investment 
banking business, likewise found itself paralyzed and burdened with economic 
ybstacles previously unknown in American fir 

Thus the Stock Exchange is to-day a stabilizing and a centralizing influ- 
ence banking business of the 
activity on the Stock 
with the economic conditions 
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and governing investment 
time with essentially nevertheless 
service of the Stock Exchange, toward which al] 
transactions themselves tend, is the distribution of 
manent American investors. Hence it comes that to-day the Stock Exchange 
and the investment bankers of the country perform supplementary func- 
tions. In the past they have time and again fought shoulder to shoulder 
to widen the investment markets of this nation, to provide funds for the 
expansion of our ever-growing industries, and to purge the entire invest- 
ment field of fraud and chicanery. In coming years I feel certain that this 
intimate relationship between the leading American capital market and the 
leading American dealers in capital will not only be maintained, but will be 
deepened by our mutual recognition of the great tasks which the future so 
clearly has marked out for us to accomplish. 


IV. 


The daily business of the Stock Exchange is almost as important and 
significant te commercial as to investment banking, and I wish to take 
advantage of this occasion to mention a few of the fundamental links that 
connect our organized market with the commercial banking 
system ofthis country. In part, the relationship between the Exchange and 
the commercial banks is one of sentiment and tradition—as I have pointed 
out, the stock market in its earliest years did much to secure capital for 
some of our first corporate banks a century ago, when the banking busi- 
ness found the acquisition of such capital an extremely difficult undertaking. 
To-day, however, the members of the New York Stock Exchange compose 
the largest collective borrower at our commercial banks, and the time and 
call loans on security collateral which they obtain from the banks have 
perforce become a highly important feature in commercial banking itself. 

Security collateral loans, as a matter of fact, have long proved very 
desirable and helpful to the lending banks no less than to the borrowing 
stock brokerage and investment banking firms. As short-term banking 
investments, they have long possessed an enviable record of safety and ac- 
tual, as distinct from merely theoretical, liquidity. The call loan market 
on security collateral liquid centre for the American money 
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securities 


provided a 
market, and a central rate-making machinery, during the long years of 
decentralized banking which intervened between the abolition of the sec- 
ond United States Bank in 1836 and the organization of our present Fed- 
eral Reserve System in 1914. During all these years, the United States 
had one of the strongest stock exchange systems of any nation in the world 
—and one of the weakest and most undependable banking systems. It was 
natural that the poorly organized national bank system should have leaned 
heavily upon the Stock Exchange, and upon Stock Exchange loans, under 
these circumstances. No one to-day will argue that this was an ideal sys 
tem, but at least it was vastly better than no system at all. The situation 
was very obviously neither created nor sought for by the Stock Exchange 
itself, although in periods of the Stock Exchange 
market forced to absorber for our entire banking sys 
tem, the Exchanges blamed, instead of thanked, by 
critics. 
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sighted 

As any security dealer reviews the trials and tribulations which 
ically appeared in American business prior to 1914, and which so severely 
burdened the investment particular, he surely has 
congratulate our present Federal teserve system for the great degree 
of stability that it has introduced into American fina Instead of hav 
thrust upon it almost the entire task of stabilizing American finance, 
the New York Stock Exchange to-day is able to share this heavy and re 
sponsible burden with the powerful, highly organized and thoroughly elas 
tic machinery of credit provided by the Federal Reserve Act. In conse 
quence, the security call loan market of to-day serves as a valuable sup 
port to the efforts of the Reserve System to render American banking flexible 
and liquid. Ever since the organizatic . of the Reserve System, in fact, the 
Stock Exchange loan market has served a valuable supplementary purpose 
by sharing with the rediscount facilities of the new Reserve banks, the 
function of acting as a shock absorber under conditions of strain in Ameri- 
can business. 

Perhaps the clearest instance of the value of the security call loan mar- 
ket to American banking and American business generally, was seen in the 
critical period of deflation which occurred in 1919-1921. “Street loans’’ 
reached a peak in November 1919, after which the developing money short- 
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age caused their liquidation from $1,500,000,000 to $1,000,000,000 by 
November 1920 and to less than $750,000,000 by July 1921. But concur- 
rently the total loans and investments of American banks reporting to the 
Federal Reserve advanced from roughly $16,000,000,000 in November 1919 
to over $17,900,000,000 in November 1920, and then fell off to $15,000,- 
000,000 in July 1921. By this drastic 50% liquidation of stock market 
loans, the banks of the country were abe during the critical period of 1919- 
1920 to heavily increase the accommodation extended to American agri- 
culture, merchandising and manufacturing and to limit the inevitable de- 
flation of these latter loans in the months following, to a reduction of 
only about 12%. 

A further service in respect to the liquidity of commercial bank invest- 
ments was also performed by the call loan market during these and subse- 
quent years. Many commercial banks found themselves loaded with good 
but frozen loans of substantial American corporations, which while theoret- 
ically short term obligations only, had nevertheless through the period of 
deflation become in actual fact long term obligations. In many instances 
these corporations were able by floating new bond issues to obtain the 
funds necessary to retire these frozen loans at the banks. But since there 
was not sufficient investment demand to place all these loans immediately 
in the hands of permanent investors, this process again compelled the 
assistance of the speculative dealer, who temporarily carried the new securi- 
ties with funds obtained from the security collateral loan markets. In this 
way the call loan market, after bearing the brunt of financial deflation 
from 1919 to 1921, assisted to no small degree in reducing the large aggre- 
gate of frozen loans held by our commercial banks during and after this 
period, 

In recent months the large sums being loaned by American commercial 
banks on the collateral of stocks and bonds has afforded a frequent subject 
of discussion. Without undertaking any complete analysis on this score, I 
wish to point out two significant facts—first, that Stock Exchange loans 
by no means compose the whole or even the major part of this aggregate 
of security collateral loans now held by our commercial banks; and, sec- 
ondly, that the recent increase in collateral loans generally can by no means 
be attributed simply to an expansion of loans in Wall Street on Stock Ex- 
change securities. 

In any discussion of the extent to which money to-day is loaned on se- 
curity collateral, it will not do to overlook the great and in all probability 


permanent growth of the security business in this country during recent 
years, and the expansion in new security flotations all over the United 
States. Nevertheless, it is quite to be expected that, as time goes on, 
larger and larger aggregate sums of money will be required to facilitate 


the work of the Stock Exchange in distributing its listed securities among 
investors, since the listings on the Stock Exchange are now increasing and 
have always increased along with the growth of American business itself. 
On January 2 1918 there were listed on the New York Stock Exchange 
1,102 bond issues and 627 stock issues. By Oct. 1 1925 our listings had 
grown to 1,360 bond and 1,004 stock issues. Thus, in less than eight years 
the number of our listed bond issues has increased about 25%, and the num- 
ber of our stock issues has increased about 60%. This indication of the 
growth in our listings does not, of course, take any account of the actual 
size of the ; through the issuance of rights and the ten- 
dency toward larger and larger financing, the actual growth in our listings 
has probably been much greater than that indicated simply by the increase 
in number of issues on the list over this period. On Sept. 1 1925 the actual 
market value of our 1,358 listed bond issues was more than thirty-five and 
a quarter billion dollars, and of our 1,000 stock issues was more than 
twenty-nine and a quarter billion, making a tota] market value of all issues 
listed on the New York Stock Exchange on that date in excess of sixty-four 
and a half billion dollars. It should be obvious to any one who possesses 
even the most elementary knowledge of the security business that all this 
vast aggregate amount of securities has not yet been distributed to perma- 
nent investors, but that the process of so distributing them is now going 
on, and that in consequence a considerable portion of this great total must 
to-day be carried by dealers on borrowed funds until sufficient investment 
demand develops to absorb it. Figures on total Stock Exchange loans to-day 
are not available, but certainly such loans total less than 5% of the actual 
market values of our current listings as above stated. I venture to ascert 
that there are few lines of mercantile distribution which are able to operate 
smoothly and efficiently with as small proportional bank borrowings as this. 


issues themselves 


Vv. 

The importance of security collateral loans in our commercial banking 
system of to-day has very naturally raised once more the old question as to 
the theoretical functions and the legitimate field of modern commercial 
banking. It is all the more important to have a clear theoretical idea as to 
what our commercial] banks are for and just how they should operate, since 
the United States is to-day the greatest creditor nation in the world, and 
our banking system is not only a bulwark, but also to some extent a model 
to the banking systems of other countries. Jt is thus particularly impor- 
tant that American banking theory as well as American banking practice 
should be definite, coherent and realistic, that it should not in any way 
follow the wandering fires of economic fallacy, or that it should be unduly 
hampered by out-of-date conceptions or formulas. 

It was Adam Smith who evolved the classic formula for the function of 
commerciul banks—that they should finance goods in transit from producer 
to consumer. Adam Smith’s famous masterpiece, ‘‘The Wealth of Nations,” 
from which so many of our present financial and economic theories date, 
was published in 1776. It was altogether natural that in Adam Smith’s 
day, when the employment of credit wae practically confined to the mer- 
chant class, commercia] banking should be similarly limited to the financing 
of merchants only, and that this situation should similarly limit any cur- 
rent theory regarding the proper functions of commercial banking itself. 

In the last 150 years the economic and business conditions with which 
Adam Smith was familiar have been revolutionized both here and abroad. 
Credit, originally employed only by the State or by the merchant class, now 
plays a vital part in practically every known form of industry and enter- 
prise. Recently, systems of extending credit even to the consumer of per- 
ishable goods by part-payment systems have evolved, and an 
apparently permanent factor in our modern credit machinery, Inevitably 
banking operation has expanded with the field which it serves, into a vast 
and complex business undreamed of in the philosophy of Adam Smith. No 
commercial banking system of importance in the world to-day limits itself, 
in point of actual fact, simply to financing the movement of goods from 
producers to consumers. Thus, although this familiar formula for the 
proper functioning of commercial banking has remained practically un- 
changed for many years, to-day in actual fact it clashes with the daily 
practice of all our major modern banking institutions, including even that 
of our Federal Reserve banks themselves. 

I have mentioned the important part played in American commercial 
banking by the security collateral loan, which enables a shifting of invest- 
ments between dealers and investors. It seems altogether probable in the 


have become 


future that this accommodation extended by our commercial banking sys- 


and importance. Millions of Americans have, in the last decade, become 
persuaded of the value of thrift, and our modern American standards of 
living are in the main sufficiently high to permit wage earners of almost 
all types to save and invest in securities directly or indirectly. This means 
that the investment turnover of this country should increase even faster 
than its commercial turnover; it serves in a measure to explain the promi- 
nence recently assumed by the security collateral loan in our present finan- 
cial system. Whatever theoretic and dogmatic banking economists may say 
or think of this matter, commercial banking in this country has very wisely 
and sensibly responded to the actual conditions before it by expanding its 
loans on securities, and it may be that this trend will continue to increase 
in the future, with beneficial results to banks, borrowers, and the entire 
general community. It is therefore high time that we undertook to revise 
somewhat our theory of the proper functions of commercial banking, and 
to expand it sufficiently to apply adequately to modern conditions. Ameri- 
can banking should not, and indeed cannot, be shackled by the economic 
formulas of a century ago. The economic shibboleths of yesterday must 
be revised to conform with the obvious business and financial realities of 
to-day. 
Vz. 

A final feature in the relationship between the Stock Exchange and 
American banking—perhaps the most fundamental and important of all, 
lies in the necessity of upholding and maintaining free and open markets 
in finance, and indeed throughout American business. 

As never before, the direction of modern civilization is subject to essen- 
tially economic forces and upon them we must all rely if our standards of 
living are continually to be bettered in the future. To no small degree, the 
problem of our modern day is a problem of marketing, and here there is a 
constant clash between the free and open market, and the closed and con- 
stantly manipulated market. In the modern stock exchanges, as in the 
similar organized markets for staple commodities, the aim is to create a 
market open for all to deal in under equal conditions, frank and complete 
publicity, and every collective safeguard that can be provided to insure a 
maintenance of the just and equitable principles of trade. Such markets 
are essentially democratic, since they take no hand in the making of prices, 
but simp!y establish price-making facilities which are available to the 
entire public of the country. 

The maintenance of open markets of this type, it goes without saying, is 
a difficult task and is likely to continue to be, as long as self-interest plays 
o large a part in human nature. After all, the truth is not always an 
immediately popular thing, either in the marketplace or outside it. Any 
organization which undertakes to maintain a market which will impartially 
and impersonally reflect only genuine economic forces, must necessarily 
encounter continually selfish interests who wish to fix prices entirely in 
their own behalf. Sometimes this element of selfishness is experienced on 
an almost national ; whenever the organized markets report a drop 
in the quotations for cotton and grain—-which America must sell, or a rise in 
coffee or sugar—which America must buy—frequently agitation ensues to 
close the free markets. Indeed, open markets are continually challenged 
by the advocates of so-called “stabilization”? schemes, at the root of which 
almost always lurks a desire to extend artificial benefits either to buyers 
or to sellers. 

Someone, in a fine imaginative phrase, has referred to the “bloodless 
justice of the market place.’’ Here, so it seems to me, is expressed the 
true ideal for all financial markets to cleave to, through crisis and contro- 
versy. In the future even more than in the past, American business will 
need the impartial democratic market places provided by the organized 
exchanges, and must resent any interference with them, either by ill-ad- 
vised Governmental action or the equally undesirable assumption of eco- 
nomic power by any private business group. Under freedom from either 
private domination or public control, the free and open market on the 
New York Stock Exchange has risen from obscurity to a central place in 
the financial system of the modern world, and for its further evolution 
along this very line it bespeaks the co-operation and understanding of the 
investment bankers of the nation. 
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W. S. Gifford of American Telephone & Telegraph 
Company Before Investment Bankers Association 
Presents “Some Significant Facts in Our 
Economic Progress.” 

At the closing session on Dee. 11 of the annual convention 
at St. Petersburg, Fla., of the Investment Bankers Associa- 
tion of America, Walter S. Gifford, President of the Ameri- 
can Telephone & Telegraph Co., called attention to evidence 
tending to show “that our country is entering upon an era of 
increasing material well-being, based on intricate and some- 
what delicately balanced organization of its business ac- 
tivities.’ He alluded to the telephone business “as an ex- 
ample of a large modern business enterprise that has passed 
the pioneering stage,” and referred to its widely distributed 
ownership as one of “the significant facts in our economic 
progress.” “The American Telephone & Telegraph Co.,” said 
Mr. Gifford, “has over 360,000 owners of its stock, all of 
These stockholders,” he added, “are 
located in every part of the United States, as well as some 
in Canada and other parts of the world.” He pointed out 
that “the average holding is 26 shares each,” and observed 
that “it is interesting to note also that nobody owns as much 
as 1% of our stock, so it seems to me that the telephone 
company is literally publicly owned.” Along with the re- 
markable material progress which has been witnessed, Mr. 
Gifford took occasion to point out that there has been “a 
correspondingly remarkable development in the standards 
of business honor and integrity.” “In thinking over our 
present economic situation,” said Mr. Gifford, “there is one 
duty that seems clear to me. Each of us who is engaged in 
business, whether investment banking, manufacturing or 
communications, should at all times study the trend of 
events and analyze what that means in our particular fields. 


which is common stock. 


. . 





tem to the processes of investment should continue to increase in both gize 


I know that we, in the telephone business, recognize 





2930 THE CHRONICLE 


[Ver. 121. 








our responsibilities, and with the new era of wide distribu- 
tion of investments, that you, as investment bankers, must 
sense your added responsibiliites.” Mr. Gifford’s address 
in full is given herewith: 


Not so very long ago, in fact only a few hours ago from the standpoint of 
the history of mankind, this country was a vast territory which was being 
developed by pioneers. It is hard to realize that 50 years ago there were 
no telephones, no automobiles, no electric lights. A much less time ago 
there were no movies, no radio, no airplanes. The economic efforts of 
the country were directed then toward the exploitation of its natural advan- 
j Industry was conducted for the most part by indi- 
partnerships. Corporate organization of industry had only 
appearance. By gradual processes of evolution this situation 
would seem to have changed radically. 

Our population now grows between 1 and 2% a year. On the other hand, 
our business activities increase at the rate of between 3 and 4% a year. 
This means that our standards of living are constantly improving, and it 
is obvious that these improvements do not arise from and are not based on 
the developments that were taking place 50 years ago. 
To-day the improving standard of living results from the greater use of 
machinery and the application of organization, skill and science to the 
processes of production, both industral and agricultural, Not only are 
labor-saving devices being used, but new inventions have given us machin- 
ery which will accomplish what labor by itself can not. A cotton mill 
can turn out commodities infinitely faster than can hand spinnere and 
hand weavers, and railroads can transport goods at a rate that cannot be 
approached by man or beast unaided by mechanical devices. But goode can 
be manufactured and transported without the use of machinery. No sort 
of human labor, however, can accomplish what the telephone can, trans- 
porting as it does the human voice and human personality for thousands of 
miles. Electric power transmission, the radio, phonograph and the X-ray 
are other examples of this type of invention which makes it possible to 
not only save labor but accomplish what no amount of labor alone could. 

Business has organized into increasingly larger units. To-day, 90% of 
the business of manufacturing, mining, of railroads, utilities and banks, is 
done under corporate form. We are expending increasingly larger sums 
on technical and scientifie research, and becoming more and 
more a matter of skill in management and improvement in processes of 
production. This movement toward larger business units, with concentra 
tion upon the problem of making two biades of grass grow where one grew 
before and producing twice as much with an hour’s labor as was produced 
before, has meant some very interesting developments in our economic 
structure. 

The character of management is changing. The captain of industry of 
not so long ago was a pioneer and could very properly be likened to the 
pioneers who cleared the forests and blazed trails through unknown re 
gions. To-day, while, of course, leadership, courage and vision are 
needed, the very size of business undertakings necessitates a more deliber- 
ate, careful type of management. Because of the size of modern business 
units, a mistake in plans or design or specifications might result in very 
large At the same time, management is probably not more, but 
less, hazardous than in the days of pioneering. This is because the nature 
of modern business makes judgment less speculative and based more on 
facts—statistical, technical and scientific. 

This change in our economic structure has greatly stabilized business 
activity. It is possible, as it has never been before, to plan or budget 
operations for a considerable period in advance and thus to etabilize pro 
duction and employment. There is, of course, much more to be done, but 
the trend is toward further atabilization in business. 

People of the country generally are coming to recognize their future 
improvement in well-being depends upon more economical production, and 
that the larger unite of business enterprise are not only not a menace 
but are important factors in this more economica] production, The atten 
tion of the business community is turned toward improvement in methods 
of distribution. The Department of Commerce, with the aid and co- 
operation of business, is directing attention to the elimination of waste in 
industry. The railroads are working in co-operation with all concerned 
for economy in use of equipment. These are but illustrations of the many 
efforts toward economy and improvement in industry. 

With the increased well-being of our people generally, there has grown 
up a change in the ownership of industry. Large enterprises more and 
more are becoming publicly owned. This would seem to result in a dif- 
ferent responsibility of management, the management becoming, in effect, 
trustees for the investments of large and scattered bodies of people. With 
it also, would seem to go a change in the relations between labor and 
capital. The old master and servant idea, which almost necessarily ex- 
isted when the owner was the manager, is giving place to a system based 
more on the spirit of co-operation than of conflict. 

The relations between business and the people of the country have 
already improved greatly. Large enterprises are all anxious for the good. 
will. of the public, and I venture to say that no one of them would think 
to-day of disregarding public good-will. This in itself is a powerful fac- 
tar in business progress and in the regulation of business practices. 

Not eo long ago the business world was opposed to any form of Govern- 
ment regulation. To-day it is felt that such regulation can be worked out 
with every prospect of advantage. The relation, in short, of business and 
Government is becoming more clearly defined, and it is being recognized 
that the fields of each are independent and that each can properly assist 
the other without interfering with the other. 

With the increased facilities for transportation—particularly the auto- 
mobile—and for communication, the entire country is becoming rapidly 
homogeneous. The North, the East, the South and the West, are each 
losing whatever peculiar and distinctive qualities they had, and the coun- 
try as a whole is becoming a vast neighborhood. There was a time when 
raw materials were always moved to parts of the country where labor was 
abundant. With the increased mobility of population, products are being 
at least partly manufactured near the source of raw materials. 

In addition to our becoming a vast economic neighborhood, one cannot 
travel throughout the United States without recognizing that there is a 
growing appreciation of culture and art—of the things that make life more 
beautiful. Civic improvements, beautiful buildings, highways and many 
other evidences, are to be seen in sections of the country that up to a short 
time ago were thought to be interested solely in material advancement. 

If these observations are sound, it would seem that our country is enter- 
ing upon an era of increasing material well-being, based on an intricate 
and somewhat delicately balanced organization of its business activities. 
Progress will come largely from scientific research, the elimination of 
— and the development of better methods of production and distribu- 
tion. 

The telephone business is an example of a large modern business enter- 
prise that has passed the pioneering stage. While it has its problems that 
are peculiar to itself, as it illustrates many of the present tendencies and 
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characteristics of business generally to which I have referred, and as it 
is the business with which I am most familiar, a brief reference to some 
of the significant facts about it, will, I believe, be pertinent. 

The job of the telephone business is to make it possible for any one any- 
where in the United States to talk any time of day or night, Sundays and 
holidays included, with any one anywhere else in the United States. This 
requires an organization, nation-wide in scope, organized and operating 
under State laws and State regulation, and Federal laws and Federal 
regulation. 

We have such an organization in what we call the Bell System. It may 
seem to people who have not taken the time to look into it that the organi- 
vation is extremely complicated, is made up of corporations and subsidiary 
corporations with various inter-corporate relations. In short, it would 
perhaps seem unnecessarily elaborate in its structure As a matter of 
fact, it is quite simple. It is not arbitrary nor has it just happened. So 
far as we know, it is the best form of organization to operate successfully 
a nation-wide system of inter-communication under American laws and 
traditions. 

The American Telephone & Telegraph Co., as the parent company of the 
Bell System, owns, in most cases, al] of the voting stock; in some casee 
the majority, and in a few cases the minority, of the voting stock of 
what are called the associated operating telephone companies. These, as 
you know, are the Bell telephone companies, such as the New York Tele- 
phone Co., the Southwestern Bell Telephone Co., the Pacific Telephone & 
Telegraph Co., etc., and they, with their connections, cover the whole 
United States. These companies have been organized because of State laws 
and State regulation and they are responsible for handling the telephone 
business within their respective territories. 

Now, if you want to talk, for instance, from San Francisco to New 
York, or Portland, Me., to San Diego, it is obviously necessary that you talk 
through several of these operating company territories. This necessitates 
your talk being handled by one operating organization which co-ordinates 
the entire process. Therefore, the American Telephone & Telegraph Co, 
owns directly and constructs, maintains and operates what we call the long 
distance These lines inter-connect the operating company territories. 

In the telephone business the apparatus used is of a highly intricate, 
technical and complicated character. Therefore, if, in talking from San 
Francisco to New York you wish to understand the person in New York 
and the person in New York wishes to understand you in San Francisco, it 
is necessary that the apparatus at both ends and throughout the length 
of the lines, be of certain standards, and of the highest quality. In order 
to insure such standards and quality, the American company owns over 
98% of the stock of the Western Electric Co., which manufactures tele 
phone apparatus and equipment. 

Finally, in order that progress may be made in the art of telephony and 
in order that this country may continue to lead the world in telephone 
development, the American Telephone & Telegraph Oo. maintains at head- 
quarters, including the forces of the Bell Telephone Laboratories, over 
5.000 people whose job is to invent, develop and improve telephone service 
and make it more economical. It is largely because of thie fact, namely, 
that such a large force of people is engaged on scientific research, better 
operating methods, better accounting methods and all] the other things 
that go to make up improved and more economical] service, that telephone 
service to-day in this country is at such a high standard and that we can 
confidently look forward to continued progress. 

The Bell System illustrates the size of modern business undertakings. 
There are inter-connected in the Bell Telephone System over 16,000,000 
telephones. This means, theoretically, that any one of these millions of 
telephones can be put into communication with any other one anywhere ir 
the United States any time of day or night. I say theoretically, because, 
as a practical matter, there are a relatively few instances where such 
inter-connection would not give satisfactory results; such as a long dis 
tance communication where one or both of the telephones are located on a 
long rural party line. In order to make that inter-communication possible 
the Bell System owns property and other assets—that is, switchboards, 
buildings, pole lines, conduits, etc.—that have cost over $2,800,000,000. 
Including the employees of the manufacturing company, it employs over 
320,000 men and women, 

The telephone business grows somewhat faster than genera] business, and 
as I have pointed out, general business grows somewhat faster than the 
population. This growth in our business means a continual increase in 
plant and facilities, so that our construction program is over $350,000,000 
a year. Of this, nearly $100,000,000 is for reconstruction, that is, for re 
placing plant which has worn out or become obsolete; so that our net 
idditions to our plant are somewhere between $250,000,000 and $275,000, 
000 a year. 

The American Telephone & Telegraph Co. itself has over 360,000 owners 
of its stock, all of which is common stock. These stockholders are located 
in every part of the United States as well as some in Canada and other 
parts of the world. The average holding is 26 shares each. It is inter- 
esting to note also that nobody owns as much as 1% of our stock, so it 
seems to me that the telephone company is literally publicly owned. We 
believe this is a good thing for the country generally; in other words, 
that it is a good thing and in line with the present development of events 
that the people of the country should own directly an interest in the basie 
enterprises. Of course, it goes without saying that it is a good thing for 
us financially. It broadens the market for our securities and, so long as 
our earnings and credit are satisfactory, makes it possible for us to obtain 
the large amounts of new money needed annually to keep up with our 
necessary extensions of facilities. 

Our business is also a vast retail business. What we do is to handle 
50,000,000 seperate individual transactions every day. These transactions 
are handled every day in the year and any time in the 24 hours, and they 
are individual in the sense that Mr. A. wante to talk to Mr. B., etc.—in 
other words, a specific individual service in each case. 

A further significant fact about our enterprise is the narrow margin of 
profit with which it is carried on. The balance available for surplus— 
that is, the profit after the payment of interest and dividends, both of 
which in our business we consider are in the nature of fixed charges, 
amounts to less than a cent a day a telephone. This narrow margin of 
profit is an illustration of the small margin with which large business 
enterprises can be successfully operated. It is because of the fact that 
we are able to plan carefully over a period of years, and because our busi- 
ness is so stable, that we are able to carry on with euch a narrow margin. 
It is interesting to note that the difference between prosperity and loss 
for a great national business of the size of the telephone business is based 
on something like a cent a day a telephone. 

In its organization for a nation-wide business under State and Federal 
laws and State and Federal regulation, in the intricacy and complexity of 
its operations. in its maintenance of a large scientific research department 
as well as a large group of people engaged on economies and improvements 
in operation, in the relatively small margin of profit with which it oper. 
ates, in its stability and planning or budgeting of its operations in advance 
and finally in its widely distributed ownership and in ite size, it seems 
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to me to be an excellent illustration of seme of the significant facts in 
our economic progress, 

I cannot close my remarks without referring to what is, after all, the 
most vital thing in business, and that is the ideals of business and the 
integrity of management. 

Along with remarkable material progress, there has been a correspond- 
ingly remarkable development in the standards of business honor and 
integrity. Practices and ethics which not so long ago were looked upon 
as being entirely justified, have become in every sense outlawed to-day. 

To-day it is probably big business which leads in those higher standards. 
It may be that it is the ability to take a long-time view of business, as 
contrasted with the desire for immediate return, that has made possible 
the adoption of these higher standards. Big business, incorporated as it is, 
realizes that it is established for the long haul and that in the long run 
scrupulous honesty and integrity are the best rules for success. 

I like to think that these higher ethics are based on higher ideals, but 
the knowledge that they are based also on sound business judgment, assures 
the fact that they are firmly implanted in the business world. 

This growth of higher standards of business ethics has already been of 
the greatest significance in the progress of the country. Obviously, it 
has made for greater confidence between the people of the country and 
business enterprises generally, and for the greater confidence which exists 
btween Government and business—a fact recently emphasized by President 
Coolidge. It is a business asset that we should all guard with care, for it 
is an asset which can be easily damaged by thoughtlessness and selfish 
action. It is indispensable to the continued world leadership of our coun- 
try in industrial affairs. 

In thinking over our present economic situation, there is one duty that 
seems clear to me. Each of us who is engaged in business whether in- 
vestment banking, manufacturing or communications, should at all times 
study the trend of events and analyze what that means in our particular 
fields, Not long ago, running a business could have been likened to driving 
a@ stage coach over rough roads and whipping up the horses. Now we 
are operating a high-powered mechanism, in some ways as delicately 
adjusted as a watch. If any of us in our respective fields fails to do his 
part with skill and integrity, the damage to our economic progress can be 
greater than ever before. I know that we, in the telephone business, rec- 
Ognize our responsibilities; and, with the new era of wide distribution of 
investments, that you, as investment bankers, must sense your added 
responsibilities. If each business goes on in the future, working out its 
own problems, with sympathetic understanding, and in co-operation with 
others, the future for continued increasing well-being in our country ie 
assured—and there is nothing inconsistent with that economic progress and 
the maintenance of the ideals, traditions and spirit of America. We can 
all be good citizens ourselves, and we can have our respective business en- 
terprises good American citizens—good American institutions 


thriving 
and growing under American ideals and traditions. 








Address of Welcome of Peter O. Knight—Growth in 
Deposits of Florida Banks—Florida a State 
Without Taxation. 


of the Bank of West Tampa (Florida) in an address of wel- 
come on Dec. 8 before the Investment Bankers Association, 
Mr. Knight at the same time calling attention to the fact 
that Florida is a State in which no income, corporation, 
franchise, inheritance taxes, etec., are imposed. 
the following from his remarks: 

I am not such a very old man—at least, I do not think I am—and yet 
I saw the first house built in St. Petersburg. It was in the winter of 1890, 
the same year that I located in Tampa, a little town then 22 miles from 
here, At that time there was a bank in Tampa with $300,000 of total re- 
seurces. It was the only bank in south Florida. When I say south Florida, 
[ mean the east as wel] as the west coast, and at that time Florida was go 
undiscovered, e0 undeveloped, so poor, that the deposits, the total deposits 
of all the banks of the State of Florida were about $2,000,000, 

Shortly after I located in Tampa I organized the Exchange Nationa] Bank, 
And it will please you here to know that last night its deposits were just 
eleven times as much as the deposits of all the banks in the entire State 
of Florida when I discovered this now city and located in Tampa. 

It will probably astonish you to know that now the total deposits of all 
the banks of Florida are just three and a half times as much as all] of the 
deposits of all the banks in the sixteen Southern States in 1881. To be 
more exact, the deposits of the 16 Southern States at that time were $231,- 
900,000, and to-day the deposits of all the banks in Florida are between 
seven hundred and fifty and eight hundred millions. I doubt if a more 
amazing story of stupendous and rapid growth of any territory in this 
country, and the world, so far as that is concerned, has ever yet been told 
or can be told, 

And this prosperity of Florida, the prosperity that Florida is now having 
is not due to any hectic real estate speculation that this State has been 
afflicted with, but to fundamental underlying conditions, and to consistent, 
continuous development and growth of the past thirty years. 

Florida is a marvelous State. It is larger than New York, Rhode Island 
and Massachusetts combined, and although only 7% of its eoi)] is under cul- 
tivation, it supports its population of 1,300,000 people, and an equal num- 
ber of tourists and outsiders, and actually shipe 100,000 carloads of citrus 
fruits and perishable materiale besides. Because of the very ability, the 
productivity and the fertility of its soil in this magnificent climate, it ean 
support a population of twelve million more. It can increase ite annual 
shipping to a million cars per annum, 

It actually produces 250 varieties of fruits, vegetables and field crops. 
I assert without fear of successful contradiction, that the soil of Florida 
to-day produces more wealth per capita per acre than any spot on this 
earth, Cuba not excepted. 

This State could build a wall around itself and support its people with- 
out any intercourse with the outside world. It furnishes 80% of the phos- 
phate that the people of the United States use. It furnishes 6%c of the 
naval stores that the people of the United States use. Outside of the 
Mediterranean, it is the greatest sponge market in the world. Whoever 
beard of Florida as a manufacturing State, and yet last year the value of 
our manufactured products approximated three hundred million dollars. 

Why, in Tampa, where I live, we have one manufacturing industry, the 
manufacture of clear Havana cigars, that manufactures and ships to the 
people of the United States in fifteen days more clear Havana cigars than 
are exported from Cuba to the nation in a year. And the value of that 
manufactured product amounts to forty millions of dollars, just eight times 
as much as Uncle 8am paid Spain for the State vhen she bought it. 

And so I could go on, but time forbids. Suffice it to say that there is 
only one Florida. Florida has a monopoly. You can grow grat: 
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barley, wheat, apples, potatoes, tomatoes, beans, peaches, apricots, and eo 
forth, everywhere and anywhere in the United States, but the spot that 
citrus fruits can be grown upon and vegetables in winter, when fabulous 
prices are paid for them, is so small that a postage stamp upon the map 
of the United States would cover it. And when you realize we have a 
nation now of three hundred and fifty billions of dollars of. wealth, one 
hundred and fifty millions of people, with half the gold supply of the earth, 
the giant of the earth, financially and otherwise, increasing at the rate of 
one million and a half per annum, increasing at the rate of twelve to fif- 
teen billion dollars per annum in wealth, and that the spot of productivity 
can never be increased, the startling force of that statement becomes ap- 
parent, 

Florida bas only one competitor: California. 
State. California is a wonderful State. 
State in this Union, except. Florida. 


Conceding that the climate of California is equal to ours, conceding that 
the fertility of soil of California is equal to ours, conceding that its natural 
resources are equal to ours, the fact remaine—I hate to say it, but it seems 
I must, that Califoria is from two to nine days from the market and 
Florida is from ten to fifty hours to eighty million people. God made that 
condition and man cannot unmake it. The man in the North and in the 
East can eat his dinner there to-day and in Florida to-morrow. The busi- 
ness man, in order to have his home in Florida, doesn’t have to retire. He 
can keep in business there and have his home here and commute between 
the North and here. 

But wonderful as is our climate, wonderful as is our soil and actual re- 
sources, the great glory of Florida is in the conservatism of its citizens. 
Florida is a conservative of conservatives. It is now and alwaye has been 
the most vonservative State in the Union, While most of the men in this 
Union have for the past fifteen or twenty years been engaged in undertaking 
to make your natural unnatural, have been engaged by law to create the 
conditions whereby water will run up-hill, have been engaged in making 
little fish eat big fish, we in Florida have always believed in the law of 
the survival of the fittest. We believe it was so in difficult times, is now 
and always will be. 
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We have no severance tax, and no franchise tax, and no corporation tax, 
and no corporation stock tax and no intangible tax, and no income tax and 
no inheritance tax. 


I saw some weeks ago in eome literature floating around this country con- 
taining propaganda detrimental to Florida that some real estate agent in 
Miami had induced the State of Florida to repeal the inheritance tax. That 
statement, of course, is false. With all due respect to the many friends 
I have in the real estate business, I do not think any real estate man ever 
had sense enough to think about that. 

We have no taxes of the sort I have mentioned. We never have had, and 
we have not had for several reasons, In the first place, Florida does not 
need them. We have more paved highways, more public improvements 
per capita, and you gentlemen will find that statement to be absolutely 
true when you float around this State for a week or so, than any other State 
in the Union, and yet Florida to-day has no bonded indebtedness, It dow 
not owe one single, solitary cent, and it has seven million dollars in ite 
While the only manner in which we can raise taxation for State 
purposes is by an occupational tax and an ad valorem tax upon real and 
personal property, and while the value of the property of the State of 
Florida exceeds six billion dollars for assessment purpose, all of the property 
in the State of Florida, real, personal, mixed, railroads, utilities, deposits in 
the banks, everything, is assessed in the insignificant amount of five hundred 
ind fifty million dollars, less than 10% of its value, and I challenge any 
State in this Union to produce its counterpart. 

That we have had no graft or no scandal in our public affaire, and that 
the administration of our public affairs has been economical and honest is 
only too well illustrated by that statement. 

In the next place we have no inheritance tax because we think it is 
wrong. We think an inheritance tax is Socialistic, Bolshevistic, Commo- 
nistic and Anarchistie. 

We agree with President Coolidge that it is legalized robbery. I want to 
say right here, by way of parenthesis, if my time can be extended for a 
few moments, that while I am a Democrat and never voted anything but 
the Democratic ticket in my life, upon the question of taxation and State 
rights, Coolidge and Mellon are good enough Democrats for me. 

I want to say something else, with all due respect to that great man who 
is now gone, who will go down in history as one of the world’s greatest 
characters, Calvin Coolidge is making the best President this United States 
has had since Grover Cleveland, and Andrew Mellon is making the best 
Secretary of the Treasury this country has ever had. 

We marvel at the Bolshevist in Russia who takes private property at the 
point of a gun. We shudder at the bandit in Mexico who takes private 
property at the point of a pistol, Oh, we discourse learnedly in our maga- 
zines and journals at the stupidity of the French who are about to make s 
capital levy, but we do worse in this country. We make it unlawful for the 
man who has worked hard and acquired an estate to give it in his lifetime 
to his family, so that he shall be compelled to keep it, so when he dies the 
Government can take it away from him, I have more respect for the bandit 
in Mexico and the Bolshevist in Russia who takes the property at the point 
of a gun, because there is some courage connected with what they are doing, 
but the politician in this country who votes for that sort of legislation haa 
nothing but ignorance and prejudice and pure eussedness and cowardice 
behind him. 

And so far as the French are concerned, I have much more respect for their 
proposal, because they take it when the man is alive, when his guiding 
hand is there to still take care of the estate he has built up, but here we 
take it away from him after he is dead, when the guiding hand ia gone and 
when the estate needs that guidance more than at any other time. So Mr. 
Coolidge has condemned it and Mellon has condemned it, the American 
Bankers Association has condemned it, the Chamber of Commerce of the 
United States has condemned it and the Manufacturers’ Association of the 
United States has condemned it, and every other intelligent body that has 
passed upon it. 

So to that extent, with public opinion worked up to this point, when the 
Wave and Means Committee met in October in Washington, 32 Governors 
walked up there and said: ‘‘Here, we want this iniquitous tax repealed 
This is no function of Federal Government, This is something for the 
State.” And then Green, who calls himself a Republican from lowa, and 
Garner, who calls himself a Democrat from Texas—and tf Garner waa in 
Iowa he would be a Republican, and if Green was in Texas he w~ild be a 
Democrat—neither of them have any political convictions. they are 
Democrat and Republican for revenue only, respectively. The they eay, 
you men do not know what you are talking about. Florida has no 
inheritance tax and everybody is going there now, and if you repeal the 
Federal inheritance tax law everybody will go to Florida. What we must 
do is this: The Government does not need the revenue, but we want to 
keep the Federal inheritance tax and we want to give. the State back 80% 

f what they pay, so that Florida will be forced to levy an inheritance tax. 
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And 80, now, this unholy two of the Socialistic majority of the Ways 
and Means Committee have submitted to Congress, yesterday, a proposal 
of that kind. Nothing more un-American, nothing more detrimental to the 
interests of this country has been proposed, nothing. 

When those remarkable men finished the framing of our Constitution, 
the most wonderful instrument that ever was framed by mortals, they had 
defined in that instrument the rights of the individual, so no matter how 
great or how powerful he might become he could never interfere with the 
rights of the States or with the Federal Government. 

In that marvelous document they defined the rights of the States 60 no 
matter how powerful a State might become it could never interfere with 
the Federal Government over the rights of the individual. They defined 
the powers of the Federal Government, so no matter how great it might 
become it could never interfere with the rights of the individual or of the 
respective States. 

In fact, under our theory of Government, all the people of the United 
States combined, cannot take away from the of the land 
the slightest right guaranteed him by that marvelous instrument. 

And yet, we here have a proposition of asking the Federal Government 
to coerce a sovereign State into the enactment of legislation of a purely 
local concern against the wishes of a majority of people of that State. 


humblest citizen 


Why, there is nothing more ridiculous that has ever been presented to an 
aad | 


American Congress, nothing in the history of this country. ae 

I watched Washington for many years with great interest, not that I 
wanted to go there officially, because I several times declined that honor, 
but because J take a keen interest in public affairs. You gentlemen probably 


never thought about it, but if you will think about it, you will notice that | 


a man who goes there and stays about a year and a half generally becomes 
afflicted with the disease of Washingtonitis, the principal symptom of 
which is that the man who goes there generally loses what little common 
sense he had when he went there. The only 
have not done that are Coolidge and Mellon 
With more wealth and more population than Norway or Sweden or Scot- 
land or Ireland or Denmark or Holland or Belgium or Switzerland or Cuba, 
or any of the Balkan States, even as they existed before the war, and more 
wealth than Italy and Spain, oh, God, how little we know ourselves; how 
little we appreciate ourselves ; American citizen 
the American citizen! I know we must be patient with the weaknesses and 
fallacies of mankind, but when I reflect upon our wonderful past, when I 
contemplate our magnificent present, when I visualize what the future has 
yet to unfold, and yet I see people running here and there saying, “Oh, it 
is all wrong form of Government is We need to amend 
the Constitution still further. We initiative and the referendum 
and the recall and our seat of Government in Europe and Congress given 
the power to pass upon the constitutionality of its 
wonder if they have gone mad 
come to pass, 


how little the 


Our all wrong. 


need the 
own enactments,” I 
Because if what these people want shou'd 
having a Government and a constitutional limita 
tion whereby the rights of the minority will all be protected against the 
arbitrary wishes of an unreasonable majority, you will have no 
ment, but mobocracy and anarchy. What this blatant minority wants is 
not going to come to pasa, because the American citizen, the loyal, loving, 
patriotic American can prepare his ideals to see the American eagle on its 
wings floating to still loftier heights as the years roll by. And s0 we 
Floridians believe with Abraham Lincoln that while you can fool some of 
the people all of the time, and all of the people some of the time, you cannot 
fool all the people all of the time. 


instead of 


So we will continue to have optimism, we will continue to have confidence | 


in this great nation, of which we are a part. We will continue to believe 
that Congress will not pass such iniquitous measures as are now proposed, 


and if it does, the fairness and the justice and the right-mindedness of the | 


people in time will have it revealed and accord to Florida that which is its 
just due. 








Message from President Coolidge. 
Commendation of the work of the Investment Bankers 
Association came in a message from President Coolidge to 
the Association’s President, Thomas N, Dysart. This com- 
munication, read at the session of the 8th, was as follows: 


The White House, Washington, Dec. 1 1925. 
My dear Mr. Dysart: 

Will you be good enough to present my greetings to the members of the 
Investment Bankers Association of America at your annual convention to be 
held in St. Petersburg on Dec. 9. 

The activities of your Association in educating the public along the lines 
of sound investment are of genuine service to the nation. Your work is of 
double value. On the one hand, it helps to prevent our reservoir of capital 
from being drained into unsound and unprofitable ventures. On the other 
hand, it is important to secure a greater participation on the part of the 
public in its enterprises, which are essentially sound and profitable. Such 
widespread participation tends to the dissemination of knowledge of the 
needs and achievements of industry. Such knowledge cannot fail to be 
helpful in furthering a mutual understanding between business and the 
public in general. 

Very truly yours, 
CALVIN COOLIDGE., 

Thomas N. Dysart, President. 





Message from Secretary of the Treasury Mellon. 

From Secretary of the Treasury Mellon the Association, 
through President Dysart, received a message in which Mr. 
Mellon expressed himself as deeply impressed with the views 
of the Association’s “Federal Taxation Committee regarding 
the necessity for restricting future of tax-exempt 
securities and also adjusting the surtaxes in order that tax 
avoidance may cease and funds seeking investment may be 
attracted into productive business rather than tax-exempt 
securities.” The message of Secretary Mellon follows: 

THE SECRETARY OF THE TREASURY. 
Washington, Dec. 4 1925. 


issues 


My dear Mr. Dysart: 

I hope you will extend my cordial greetings to the members of the Invest- 
ment Bankers Association of America on the occasion of their annual meet- 
ing at St. Petersburg on Dec. 7. 

The members of your Association are closely in touch with conditions 
throughout the country and are especially qualified to judge of the effects 
of the present system of taxation upon the flow of capital into business 
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and industry. For these reasons I have been deeply impressed with the 
views expressed by your Federal Taxation Committee regarding the neces- 
sity for restricting future issues of tax-exempt securities and also adjusting 
the surtaxes in order that tax avoidance may cease and funds seeking in- 
vestment may be attracted into productive business rather than tax-exempt 
securities. 

Taxation cannot fail to have its influence on investments; and it must 
also be remembered that another important factor in the present state of 
the credit and security market is the program of Government economy and 
payment of the public debt, which has been so steadfastly adhered to in 
recent years. From this source alone the sum of more than half a billion 
dollars has annually been made available for investment in business, At the 
ame time the burden of taxation has been lightened; the public credit has 
been improved, and the foundation has been laid for an orderly retirement 
of the public debt within a reasonable number of years. 

This is in accordance with the historic policy of this Government which, 
from the beginning, has always balanced its budget and promptly extin- 
guished the public debt. It is of the utmost importance that this policy 
be adhered to, for if a sound system of taxation is adopted and the present 
policy of Governmental economy and orderly debt retirement is continued, 
we may look forward with confidence to an era of increased prosperity in 
which everyone will share. 

Very truly yours, 
A. W. MELLON, Sccretary of the Treasury. 

Thomas N. Dysart, Esq., President 

America, St. Petersburg, Fla. 
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Report of Committee on Real Estate Securities 
Increase in Volume of Real Estate Loans 


Building Costs and Rents. 

One of the most comprehensive of the reports presented at 
the convention of the Investment Bankers Association of 
America was that of the Committee on Real Estate Securities, 
Gottlieb, of S. W. Straus & Co., of 
Chicago. Stating that ‘there is but one outstanding funda- 
mental observation which the Committee wishes to present 
for special consideration in this report,’’ the Committee said: 

It is the tendency to exalt shibboleths over substance. One such 
shibboleth is found in the term ‘“‘guaranty.’ Elsewhere in this report is a 
thoughtful expression of the legitimate scope and function of guarantees in 
connection with bonds and mortgages, and there is no design here to dis- 
offerings of guaranteed securities The Committee does feel, 
however, that it cannot subscribe to an attitude which makes the guaranty 
a substitute for sound substance in the project itself, particularly when the 
mere existence of a guaranty, irrespective of its inherent quality and value, 
There have been similar erroneous concep- 
tions in the past, which may still exist in certain quarters; for example, the 
impression is some times conveyed, in connection with purchases of real 
estate, that, if an abstract of title is procured, certified to be a correct 
abstract by a reputable title or abstract company, assurance of good title 
is thereby obtained without examiuation, and opinion of title, by a com- 
petent attorney. In like manner, a psychological link sometimes existe 
or is induced between a guaranty of title and some element of guaranty of 
payment. The Committee feels that not only should investment bankers 
themselves carefully avoid the stressitg of guaranty in a way to lull scrutiny 
of the basic security, but that the message of this Association through the 
medium of this report should go forth to the investing public, that in the 
application of sound investment principles both should the guaranty itself 
be weighed so as to attribute to it no magic qualities, which, inherently, 
it does not merit, but that, valuable as it may be, it should not be exalted 
so as to inculcate indifference to the primary security. 

Another such shibboleth relates to the matter of appraisals, if not in 
the use of the term itself, nevertheless essentially in the way appraisals 
are utilized. The attitude which we have in mind is one which seems to 
consider that the quotation of appraisal figures, whatever their source and 
whatever lack of reality they possess, bestows immunity from the actual 
facts and figures and a precise measure of the values which inhere in the 
transaction. Here again there is no desire to indulge in a wholesale con- 
demnation of appraisals. We all know that weight and value attach to 
particular appraisers and appraisals, in particular localities, and in such 
localities those who are among the initiate sufficiently to differentiate be- 
tween appraisers and to analyze the elements of appraisal may derive 
therefrom real insight into the merits of the project. We should take 
thought, however, that the public generally are not equipped to discriminate 
and analyze in this fashion, and that, in the absence of this capacity, un- 
known and irresponsible appraisers and grossly excessive appraisals, both 
in the aggregate and in the constituent factors, may be persuasive to the 
unwary investor. We feel that the investment banker bas a responsibility 
in this regard. There may be differences of opinion as to percentages of 
loans and requirements of valuation for securities laws and other purposes; 
but there are certain cardinal principles of real estate financing which 
cannot be ignored and for disregard of which no indulgent appraisals can 
afford a conscionable shield. Such principles are that in a construction 
bond issue, for example, the mortgagor should itself invest a sufficient 
amount either in funds or in property—in other words, should have a 
sufficient stake or equity in the project—so as both to insure endeavor and 
zeal on his own part to make the project a success and to provide an adequate 
margin to guard against decline and depreciation, resulting either from 
general economic change or forced sale consequent upon individual disaster 
In the case of completed projects, the substantial equivalent of initial 
investment by the mortgagor is to be found in valuations based upon 
records of earnings, actual sales, and clearly demonstrable elements of 
exceptional value or exceptional circumstance, rather than speculative, 
optimistic appraisal. Unless these factors exist, no compliance with legal 
or other formal requirements and no attractiveness of circular, either 
statistical or otherwise, can afford a satisfactory substitute. The invest- 
ment banker must be the main critic of his own offering; he must insist 
that the substance, rather than the shibboleth, be there. He can not else 
shrive his conscience, or rather than that—because there is no intent to 
impute lack of conscience—he cannot, without the resolutely determined 
substance, fulfill affirmatively his own high function in the American 
business world. 


In presenting the report its general scope for the year 1925 
was indicated by the nature of the subdivisions of the 
report (following the introductory Subdivision I) as follows: 


II. General comment, under the caption, ‘‘Substance vs. Shibboleth.” 
III. An analyisis of essential] factors in connection with construction 
payments. 
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ave Leasehold bonds. 

Wa Land Trust Certificates. 

Vi. Guaranteed vs. Unguaranteed Bonds and Mortgages. 

VII... Financing Agriculture. 

VIII, Timber Bonds. 

IX. A comprehensive analysis of authoritative statistics on building. 


eosts and rents, accompanied by charts and tables. 
pe Bibliography. 


It was pointed out that Subdivision VII on agricultural 
finance and Subdivision VIII on timber bonds were supplied, 
respectively, by Louis K. Boysen, Vice-President of First 
Trust & Savings Bank, Chicago, and Walter A. Graff, Vice- 
President of Baker, Fentress & Co., Chicago, and should be 
read in conjnuction with the 1923 and 1924 reports on these 
subjects. The other portions of the report were prepared 
by members of the committee, with the ssistance of their 
business organizations. 

In its general comment the report said: 


Substance ts. Shibboleth. 


The increased interest in real estate securities is a natural reflex of their 
growing volume. In 1919 the volume of city real estate bonds offered to 
the public was estimated to be $50,000,000; in 1923, $500,000,000. It is 
probable that the total volume of urban real estate bonds in 1925 will be 
close to $1,000,000,000. The relative monetary importance of these 
securities in the investment field is indicated by the comparison of this 
figure of $1,000,000,000 with the 1925 estimated total of $5,500,000,000 for 
all other investment securities representing private capital investment. 

There have been two main currents in prevalent comment about real 
estate securities. ‘ 

One current represents a criticism of criticism; the other expresses mis- 
givings about trends in real estate financing, or addresses itself to condemna- 
tion of specific offerings. 

In the first category, objection is found to indiscriminate criticism of real 
estate securities on the ground that real estate bonds and mortgages as a 
class rank high as a safe, conservative security, and constitute a great 
contribution to the upbuilding of our communities; that they compare 
favorably with other types of investment securities which are subjected to 
far less critical scrutiny; and that much adverse comment of real estate 
securities is predicated upon the invidious effort of competitors to discredit 
& new type of attractive security invading the investing field, rather than 
upon a warranted solicitude in the interest of safeguarding the investing 
public. 

The second current takes cognizance of the rapid expansion of the volume 
of offerings of rea] estate securities, the increasing number of dealers engag- 
ing in this field, either exclusively or in conjunction with the offering of 
other investment securities; the facility with which the business may be 
undertaken irrespective of resources, experience or salutary regulation either 
by public authority or established canons of business practice; and doubt 
as to whether the present economic structure and prospective ecc nomic 
developments, such as building shortage or building surplus, building costs 
and rents, enter sufficiently into the reckoning of soundness of projects to 
insure normal safety 

The Real Estate Securities Committee feels that it cannot conceive and 
offer a formula which can solve all the difficulties which are inherent in 
this subject. There have been in the past efforts to weigh and present the 
alternative views on various questions of practice, (such as percenta ges of 
loans, corporate trustees, impounding of construction funds, and land and 
building appraisals in circulars and advertising), and to submit for the 
thoughtful consideration of the members the factors which must be taken 
into account in determining a safe and proper course to pursue in this field 
of finance. The Committee has felt that the function of an annual report 
should not be an endeavor to present a comprehensive treatise on the whole 
subject each year, but rather to proceed on the assumption that reports of 
preceding years are available for study by the members, and that the new 
reports in the successive years should embody new materia] and new 
thought, supplementary of the reports which have preceded and formulated 
in the light of significant developments and augmented experience. The 
cumulative product of the passing years may thus be combined with con- 
certed attention and emphasis upon the wisdom which may be newly gleaned 
in a review of progress achieved and new trends exhibited. 

The concrete results of this genera] purpose of the committee are repre- 
sented by various portions of this report, as indicated by the enumeration 
of its main divisions in the introductory paragraph. The discussions of 
agricultural loans, timber bonds, mortgages on leaseholds, guaranteed 
bonds and mortgages, and land trust certificates, are, in some cases, studies 
by the committee which have heretofore been published in the course of the 
year and are here reproduced for permanent use, and in other cases, ampli- 
fications, bringing down to date previous reports on the respective subject 
either earlier this year or in previous years. The material thus incorporated 
in the report, together with the analysis of procedure in the matter of 
construction payments, the synopsis of available statistical data on rents 
and costs, and the bibliography supplementing that of last year are sub- 
mitted to the members of the association and others interested in the hope 
that they will afford credible and reliable information to aid in the deter- 
mination of sound business course. 


GUARANTEED V8. UNGUARANTEED BONDS AND MORTGAGES. 
Under the above head the report had the following to say: 


Opinions vary as to the necessity or wisdom of guaranteeing mortgage 
securities. Many of the largest and most successful makers and distributors 
of such securities do not guarantee them, and do not admit the necessity 
for a guarantee. 

On the other hand, the sale of mortgage securities with guarantees of one 
form or another is undoubtedly growing. Until recent years this business 
has been largely confined to a few companies dealing only in New York 
City mortgages. More recently the idea has spread to other cities, and in 
the case of the investments of some of the great life insurance companies, 
local companies who act as their correspondents, guarantee in some form or 
another the mortgages originating with them. Still more recently com- 
panies located in different parts of the country and doing a limited business, 
are endeavoring to do a country-wide business by advertising the guarantee 
of a surety company. Until lately such guarantees seem to have been 
confined to bonds secured by specific mortgages, but offerings are now 
being made of bonds secured by a pool of scattered mortgages with a surety 
company guarantee. 

Perhaps the soundest underlying argument for the guarantee is the 
quality of safety which has always been imputed to conservative mortgage 
investments and the feeling that all elements of risk or loss should, as far 
as possible, be removed. 





The sale of guaranteed New York City mortgages has grown enormously 
of recent years. Four of the leading guarantee companies, with capital, 
surplus and undivided profits of approximately $52,000,000 at the close 
of 1924, had outstanding guarantees of approximately $550,000,000, the 
ratios between capital, surplus and undivided profits and guarantees 
ranging from approximately six times to more than twenty-five times. In 
the case of two of these companies, capital was also at the risk of title 
guarantees or deposit liabilities as well. It is obvious, of course, that the 
failure of any considerable percentage of the risks outstanding would make 
the guarantee ineffective, so that both prudence and good faith would seem 
to require that a reasonable and definite relation between capital and 
guarantees should always be maintained. 

It seems equally clear that in any such business which is to continue, 
losses ordinarily must be paid from current profits and not from the guaran- 
tee fund, so that in the long run, if the business is to survive and keep its 
customers, whether a guarantee exists or not, it must take care of its 
occasional mistakes and losses. Stating it another way, in the final analy- 
sis, a guarantee is as good as the securities to which it attaches. 

The guarantee by local companies of mortgages sold to life insurance 
companies takes different forms and is often limited in extent. This feature 
has grown out of the desire of the life insurance companies to invest in 
mortgages over a wide area faster than their home office machinery could be 
reasonably developed. In some cases an agreement is simply reached that 
the guaranteeing company will purchase any loans which on later inspection 
do not meet with approval; in others, that they will relieve the life com- 
panies of any loan in which defaults occur. Cases have already arisen 
under which the local companies have been unable to fulfill their part in 
the agreement, and in a sense this method may be considered, partially 
at least, as a temporary bridge until the necessary experience has been 
gained and machinery developed. 


Guaranteeing by the Issuing Company. 


If the capital of the issuing company is employed in banking, title insur- 
ance, or other forms of risk, in such a manner that the relation between the 
mortgages guaranteed and the capital necessary to make good such guaran- 
tee is not clear and sufficient, the principal may be considered questionable 
and may sooner or later be called into question. 


Guarantee by Surety Companies. 

This is a new development or the business and as surety companies’ capi- 
tal is at the risk of many forms of liability, and the comments made in 
the previous paragraph apply in part at least. In any event, something 
more than a statement of the assets and liabilities of the surety company 
should be furnished—some definite idea as to the real strength of the 
guarantee—whether a separate fund is set aside for these guarantees—the 
ratio between the fund and the guarantees outstanding, the methods 
employed by the surety companies in checking appraisals, &c. The actual 
experience of the surety companies in guaranteeing this form of risk has not 
been sufficient to determine fully the extent of risk involved, especially in 
contemplation of a large volume of business over a wide area and dealing 
with companies of varying degrees of experience, qualifications and standing. 
Such a system, unless carefully safeguarded, might result in a false sense of 
security and the issuance and purchase of many doubtful securities. More- 
over, it will probably result in giving a wider market to a class of securities 
than they intrinsically deserve. 

—_—_——_— 


Guaranteed by Separate but Allied Companies. 


This method, especially if the capital of the guaranteeing company is at 
no other risk, and if it maintains a reasonable and definite ratio between its 
capital, surplus and profits and its guarantee, is probably the soundest and 
best. It has been stated, however, and it will bear repeating, that: 

“Experience has demonstrated that the best guarantee from loss, both 
from the standpoint of the lender and the invester and, incidentally, the 
best interests of the borrower, is the character and experience of the issuin 
house, conservative appraisals, a substantial equity in each individua 


yroperty, careful supervision, and provision for continuous reductions of the 
oan.”’ 


Some of the data supplied in the report under the caption, 
“Building Costs and Rents,” is given herewith: 


1. The Facts as to Building Costs. 

Because of the variations in different parts of the country and between 
different classes of construction, it is difficult to present in brief form 
an accurate picture of changes in building costs. We have to depend 
on various ‘“‘index numbers” prepared by public or private organizations 
which attempt to measure fluctuating building costs in terms of a pre-war 
year which is considered as the ‘‘base’’ (i. e., as 100). As the methods 
of computing these index numbers vary, and as some of them are based 
on only one type of construction or upon conditions in one section of the 
country, the results show some variation. On the whole, however, the 
differences are not great and the index numbers may be accepted as giving 
a reasonably accurate picture of actual conditions. 

The fluctuations in building costs for the last eight years are presented 
graphically in the accompanying chart No. 1. Apart from the precipitous 
rise in the post-war boom of 1919-20 and the sharp decline in the succeeding 
business depression, the most striking characteristic of the trend of costs 
as depicted by this chart is the comparative stability of the last three 
years. While building material prices have fallen slightly with short- 
time fluctuations corresponding more or less closely to those of the general 
level of commodity prices, the wages of building craftsmen have been 
slowly but steadily rising, with the result that building costs as a whole 
have not varied as much as 6% since the middle of 1923. In the same 
three years, the spread between building costs and general commodity 
prices has gradually narrowed, almost solely as a result of rising com- 
modity prices. 

The essential facts may be briefly summarized as follows: 

A. Building costs today (September 1925) are: 

(a) Approximately 92°% above the 1913 level. 

(b) Approximately 24° below the peak which was reached in the spring 
of 1920, when costs were 154° above the monthly average for 1913. 

(c) Approximately 16% above the low point of March 1922, following 
the severe business depression of 1921. 

(d) Slightly above the level reached one year ago. 

B. Building material prices to-day (September 1925) are: 

(a) 74% above the 1913 level. 

b) 42% below the peak reached in April 1920, when building material 
prices stood at 300, or 200% above the monthly average for 1913. 

c) Approximately 12% above the last major ‘‘low’’ which was reached 
in March 1922, following the severe depression of 1921. 

d) Less than 2% above the level reached one year ago, but about 5% 
below the high point reached during the spring of this year. 

C. Building wages to-day (September 1925) are: 

(a) Probably at the highest levels they have ever attained (though the 
bonuses which have been paid in recent years in addition to the regular 
wage scales are now almost wholly lacking). 

(b) 119% above the 1913 level. 

(c) 12% above the former peak reached in the last quarter of 1920. 

(d) About 2% above the level of one year ago. 

The detailed figures on which the above summaries are based will be 
found in Tables A and B. These tables present practically ali the well- 





known Index numbers which have been developed to measure changes in 
building costs: 

(a) The Federal Reserve Bank of New York's indez of construction costs, 
which is calculated by combining in the ratio of 3 to 2 the index numbers 
of building material prices published by the United States Bureau of Labor 
Statistics and index numbers of building labor wages developed by the bank 

This index is based on the year 1913 and was carried back by the bank 
only to that year. We have, however, used the same methods, the same 
source for building material prices, and data in regard to the wages of 
artisans before 1913 published by Dr. W. R. Burgess. now of the Federal 
Reserve Bank of New York, in order to extend the index number back to 
1900 
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This index number ts probably the most satisfactory indicator of changes | 


in general construction costs for the country #8 a whole. 


(b) The Aberthaw Indez, which isbased on the actual cost of constructing | 


a seven-story reinforced concrete factory building, erected under almost 
ideal conditions by the Aberthaw Company of Boston in the fall of 1914 
Estimates have been made of the cost of erecting the same building, under 
the conditions of building material prices and building wages of each year 
since 1914 and are new carried on from month to month. These estimates 
are then expressed as percentages of the actual cost in 1914. 

This Is an excellent measure of the trend of building costs for the particular 
type of building covered, particularly in the New England district. It is 
not 80 good an indicator of changing costs in other types of buildings and 
for the country as a whole. 

(c) The Engineering News Record Index, which purports to be a national 
index of general construction costs for the United States and is based on the 
changing prices of the great basic building materials (structural steel shapes 
cement and Southern pine liumber) and on the changing wages of common 
labor. Other building materials are presumed to be produced usually in 
the immediate locality and their prices therefore to be subject to fluctuating 
local conditions. The year 1913 is taken as the base. 

The index ts subject to the criticism that it includes the prices of only a 
few building materials and of only one class of labor and probably inflates 
unduly the increase in buildiug costs. 

(d) The indez prepared for the Associated General Contractors of America 
and published monthly in the “Constructor."" It is based on the prices 
paid by contractors for 9 building materials in 12 cities and on building 
wages paid in 12 citles. Materials, prices and wages are combined in the 
ratlo of 1 to 1. The year 1913 is used as base. 

(¢) The Federai Reserve Bank of New York's indez of building wages, which 
is based on the wages received by eight building crafts in eight different 
cities and three types of unskilled labor tn the eight cities. In combining 
the two types of wages, skilled labor is given twice the weight of unskilled 
labor. The year 1913 is used as the base. 

This index is carried back by the bank only to the year 1913. We have, 
however, made use of wages of artisans before 1913 published by Dr. W. R. 
Burgess. row of the Federal Reserve Bank of New York, to extend the 
index number back to 1900. 

(f) The United States Bureau of Labor Statistics’ Indez of building material 
prices. This makes use of the year 1913 as the base and is a reasonably 
satisfactory measure of fluctuations in the bullding material markets. 

(g) The two tndex numbers of building material prices of The United States 
Department of Commerce, representing the relative cost of building materials 
entering into the construction of a six-room frame house and a six-room 
brick house, respectively. The prices used are those pald for materials by 
contractors in some 60 cities of the United States. They are weighted by 
the relative importance of each commodity in the construction of a typical 
aix-room house. 


Note.—Indexes of construction cost are also compiled and published by the 
American Appraisal Oo. These have the advantage of being ciassified by 
class of building and by geographic areas. Charta 2 and 3 present in 
graphic form the changes in building material prices, building wages, 
building volame and unfilled material orders since 1924. 

2. Comparisen of the level of building costs with the level of commodity prices, 
rents and the cost of Hoing. 

But while building coste are high, 80 are all costs and all prices. In 
fact, the major part of the rise in building costs since 1913 is due to the 
decline in the value of the dollar. This decreased purchasing power of the 
dollar shows itself in a higher level of wholesale and retail prices of all 
commodities, in a higher cost of living, and in a higher level of wages and 
of incomes throughout the whole field of industry. 

What has been happening in these other fields may be briefly summarized 
as follows: 

A. While buliding material prices have been rising 74%, the wholesale 
prices of all commaodities have risen 60%. Incidentally, it may be noted 
that the wholesale prices of different groups of commodities have risen in 
somewhat different proportions. For instance, farm products are now 
63% above the 1913 level; foods, 59%; chemicals and drugs, 35%: metals 
and metal preducts, 27%; house furnishing goods, 69%; fuel and lighting, 
70%, and cloths and clothing 90%. While, therefore, bullding materials 
are now about 8.75% above the general level of prices, they have not 
risen as rapidly as some other commodities. 

B. While building costs have been rising 92%, the cost of living (based 
on retall prices) has risen, according to the U. 8. Department of Labor, 
by at least 73.5%. (The latest figures available are for last June.) Build- 
ing costs are, therefore, only 10.7% above the general cost of living level. 
The peak in the cost of living was reached in June 1920, when living costs 
were 117% above the 1913 average. 

©. Considering the more important constituents in the cost of living 
budget (retail prices), we find that clothing has risen 70.6%, food 55%, 
house furnishings and furniture 114.3% and cost of shelter or rent 67.4%. 

The detailed figures on which the above summaries are based are pre- 





sented in Table © and charted graphically in Chart 4. [We omit all 
charts—Ed.] 

3. The facts as to rents. 

According to the official calculation of the Department of Labor, the 
cost of shelter or rent is now, as stated in the preceding section, approxi- 
mately 67% above the monthly average for 1913. This index which applies 
particularly to the rents paid by working-class families Is based on ficures 
collected by special agents from 275 to 2,000 houses and apartments in each 
of 35 cities. if this index be accepted as an accurate measure of the in- 
crease in rents, it is interesting to note that rents have not risen as rapidly 
as the general cost of living, which, according to the same authority, is 
73.5% above the 1913 level. Further, two other important items in the 
cost of living budget have risen more rapidly than rent; clothing has in- 
creased by 70.6% and house furnishings and furniture by 114.3%. 

During the war, rents rose more slowly than commodity prices, the cost 
of living and the cost of construction. During the years 1916 to 1920, 


commodity prices climbed upward at an alarming rate, but house rents, | 


while rising also, ascended much more gradually, because of inertia, force 
of custom and in some cases legal restrictions. As a consequence, in the 
1920 peak, when the Department of Labor's general cost ef living index had 
reached 210 and its tadex of wholesale prices had attained 250, the house 


rent index had not yet climbed to 160. However, when other prices 
tumbled, house rents remained on approximately the same plane from the 
early part of 1921 to the middle of 1923. By the end of 1921, both wholesale 
and retail prices in general had fallen s0 much that their index numbers 
were as low as, or lower than, the index of house rents. From 1922 up to 
the middle of 1924, house rents rose rather sharply, while the trend of both 
wholesale and retail prices was only slowly upward. During the past year, 
the rent index has declined less than half of 1% to 167.5 while the indexes 
of genera) wholesale prices and general retail prices have risen slightly to 
160 and 173.5, respectively. 

The National Industrial Conference Board compiles an independent 
index of rents and of the cost of living. A study of these indexes shows a 
similar relationship between rents and prices, though the Board's index 
number of housing is somewhat higher than that of the Department of 
Labor. In August it stood at 179, as compared with the Board's index 
of 168.7 for the cost of living generally. 

Semi-annual surveys of the rental market are made by the Nationa) 
Association of Real Estate Boards through its constituent boards in 2560 
or more cities. These surveys constitute one of our best sources of in- 
formation in regard to general trends in this market. The following 
extracts are quoted from their latest report, which was published last June: 

“An increasing percentage of the cities reporting in‘licate a stabilization 
of residential rents. 70% of all the reports in ticate stationary rentals, 
This is 7% greater than the percentage of cities making this report in 
December and 2% tess than in June 1924 19% of all reports in ticate a 
ten ency cownward on rents, 2% more than in December and 4% more 
than in June 1924. Only 11% report rents rising. 

“None of the cities over 500.000 report a ten ency of rents to increase, 
while one-third of them report a cownwar’ ten ency. There is doubtless 
a connection between these reports an’! those given on the buil jing situation 
none of the cities of this size reporting any shortage of apartments and 
only two reporting a shortage of single-family wellings. The greatest 
uniformity of reports of rising rents comes from cities under 25.000 where 
the shortgage of resi jential properties is ilkewise uniformly reporte1. 

“The average rent per room per month appears to have increased slightly 
over a year ago. although in some cases there has heen a “ecrease. 

‘In the Central Eastern section, rents are reporte | rising only on single 
family dwellings and only 6% of the cities report any increase in rents 
for this type: 38% of all the cities in this section report a tendency down 
for rents in large apartment buildings." 

The following table summarizes some interesting data in regard to rents 
presented in the six semi-annual surveys which the Board has so far pub- 
lished. The table gives the percentages of cities at each date, reporting 
rising, stationary and falling trends of rents for both residential and business 
structures. The increasing degree of stabilization is apparent, 
June 27 Now. 1 June l Dec. 

1923. 1923. 1924. 1924. 

53 40 10 7 


June 
Date of Survey. 
Rising 
Residential rents: 
Stationary_. 


Od. 
1922. 


1925. 
11 
36 7 
ll 10 + 
73 57 : ° 

Stationary_. 24 37 ° 

Falling 3 6 ° 

* Not reported. 

Periodical surveys of rental conditions insofar as office buildings are 
concerned are made by the Renting Committee of the National Associatien 
of Building Owners and Managers. The following paragraphs are quoted 
from their latest survey, covering 27 cities and dated Apri! 1 1925: 

“This report includes data from 27 cities and it indicates the offiee 
builcing situation in these cities (accurately) as surveys have been com- 
pleted covering all office buildings." 


50 7 
1 


Business rents: 


PINANCING AGRICULTORAH. 

We also quote from the report the following on the ‘‘Finan- 
cing of Agriculture’’: 

In studying agriculture and its financial needs in this country, we should 
go back to fundamental principles, which, like that of any other industry, 
are based on the doctrine of supply and demand. 

Before the Civil War we had 2,660,000 farms, most of which were 
located in the eastern and southern part of the United States. Thirty years 
later, after the most tremendous agricultural development known in the 
history of the world, we had 5,660.000 farms, or an increase of approxt 
mately 3.000.000, or more than deuble the amount we had previous to the 
war. By 1.900 most of the good agricultural land in this country had been 
homesteaded and settled. During the next twenty years the number of 
farms increased more slowly. By 1920 they reached a total of 6,448,366. 
Since then our number of farms has decreased. 

According to the United States census, our urban population jumped 
ahead of our rural population during the period from 1910 to 1920, eur 
urban population Increasing 12.000.000 and our rural population only 
1.600.000. It has been estimated that the population of our cities has 
increased another 8,000,000 during the last five years, and that our urban 
population represents approximately 55% of our entire population, whereas 
it was only 43% in 1910. It is further estimated that the population of our 
cities by 1930 will exceed 70,000,000, or 60% of our total population. 
With an ever-increasing demand for food, it would seem that the supply 
of agricultural producis should always find a ready and profitable market. 
That this is the normal situation became apparent with the period starting 
in 1897, for from that time until the opening of the World War in 1914, the 
normal gradual increased demand for food stuffs, wool and cotton was 
increasingly felt from year to year as the demand from the cities and 
commercial industries grow. It followed, therefore, that the farmers during 
that period were generally prosperous. 

The artificial stimulus of war and the necessity of speeding production to 
help feed Europe then brought on a period of feverish activity in agriculture, 
inflation of food prices and a consequent orgy of speculation in land. When 
the war was over and Europe in 1920 had adjusted its own production to 
its needs, the land and agricultural boom came to a sudden collapse, leaving 
about 10% of our farmers financially involved in land speculation, and others 
with large surplus stocks of food and cattle for which there was no profitable 
market. Continued over-production in some commodities, and two or 


| three years continuous crop failure in the Northwest due to drouth, did not 


help to balance matters, and the farming industry of this country passed 
through the most serious crisis in 1920, 1921 and 1922 which it has ever 
experienced. 


To add to the other evils of deflation, credit conditions were bad. Litth 


| money was available for rural credits. The efficiency of the Federal Farm 


Loan Act, passed in 1916, was brought to a standstill by a law suit fostered 


| by the Farm Mortgage Bankers Association, in which the constitutionality 


of the Federal Farm Loan Act was contested. While this suit rested in the 
Supreme Court of the United States in 1919 and 1920, neither the Federal 
Land Banks nor the Joint Stock Land Banks were able to len’ any money. 
The constitutionality of the Act was upheld by a Supreme (‘ourt decision 
in February, 1921, and immediately the Federal Land Banks and Joint 
stock Land Banks became large lenders of funds to deserving farmers, und 
the agricultural credit system was re-established on reasonable interest 
rates 
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There was a slight imeeomnent! in agricultural conditions in 1923. The 
year 1924 showed a substantial return to prosperity. Our surplus stocks of 
grain were absorbed and the cal! from che cities for food. cotton and wool 
re-established the equilibrium between supply and demand, and the year 
came to a close with reasonable profits for the farmer. 

The returns for 1925 will show no bumper crops, but the production ts 
of good quality and generous quantity and is very well adjusted for our 
needs. The three money crops are cotton, wheat and corn. The cotton 
crop will probably total 14,000,000 bales, worth approximately $1,500.- 
000.000. or about the same as 1924. Wheat is reported 173.000.000 bushels 
short of the bumper crop of 1924 and 137.000,000 bushels less than the last 
five-year average. This means we wil! have very little wheat for export 
and it is, therefore. reasonable to presume that the shortage will result in 
substantial price increases before next spring. Our corn crop this year will 
exceed the short corn crop of 1924 by 500.000,000 bushels. This excess of 
corn is causing some apprehension in the Corn Belt, but in the writer's 
opinion comes at an opportune time. The rising prices in cattle and hogs 
will enable the Corn Belt farmer to turn his corn into meat and thus realize 
$1 a bushel for it. While there is a visible shortgage in the supply of cattle 
and hogs for feeding purposes. feeders are still obtainable from the western 
and southern ranches. The price of corn suffered a collapse in September 
and October due to the evident large supply, but the early part of November 
is showing a substantial increase in price. The farmer who can carry his 
corn for 60 or 90 days should be given the necessary financial aid, either 
through the local bank discounting his paper with the Pederal Reserve 
System, or with the assistance of the Intermediate Credits Bank of his 
district. 

The low purchasing point of the farmer's dollar was reached in 1921 
when it struck 68c. as compared to the purchase price of non-agricultural 
commocities. It rose gradually to 87c. in October 1924, and it now stands 
at 94c., an increase of 26c. siuce 1921. While it is still 6c. below normal, 
if it co..tinues to increase as it has during the last year, it should reach par 
some time early in 1926. 

Summirg up the present situation and eliminating a few areas suffering 
from drouth, there is a general atmosphere of moderate prosperity through- 
out all the agricultural districts of the United States. It is the opinion of 
the writer that the thrifty farmers engaged in cultivating good land are 
now entering into a cycle of ever-increasing prosperity which will contiaue 
for many years If speculation at fancy prices in land is curbed, and thrift 
and industry are practiced. Sheep and wool prices came back In 1922. 
They have evidently come to stay. The cotton price came back in 1923. 
It also remains. Wheat and corn prices revived in 1924. Wheat has 
remained firm. Corn has suffered a relapse due to the excessive crop. 
Peeding of this surplus will restore the price of corn. Dairy products, 
cattle and hogs have all swung into the line of higher prices. They are 
probably going to remain on this basis. 

One of the main reasons why agriculture ts not only going to remain on 
{ts feet, but constantly get better, is the fact that for the first time in history 
the American farmer has at his command a credit system adequate for all 
his needs. This has come about by the establishment of the Federal 
farm Loan System, which is to the American farmer what the Federal 
Reserve System is to the commercial world. 


Federal Farm Loan Act. 


Three types of banks to lend money to farmers have been created under 
the Federal Farm Loan Act. The members of the Investment Bankers 
Association are all familiar with the operations of these banks, and details of 
their method of operation are, therefore, unnecessary. The number of 
Joint Stock Land banks has by various consolidations been reduced to 52. 
As of Oct. 1 1925 they have loaned $592,010,240 to 78,293 farmers. The 
twelve Federal Land banks have during the same period loaned $1.139.627,- 
799 to 370.876 farmers. During the last year the banks have loaned a total 
of $251,793 435 distributed as follows: Texas $30,246,300, lowa $28,535,- 
350, Lllinois $16,915.800, North Carolina $11,860,950. In all the other 
States the volume of new loans falls below the ten million mark. The net 
worth of the twelve Federal Land banks is $65.696.599 73. The net 
worth of the Joint Stock Land banks aggregates $50,304,990 46. 

A third type of bank operating under the Federal Farm Loan Act lends 
money to farmers indirectly by rediscounting their notes, and to farmer 
organizations directly, accepting as security the various commodities grown 
and raised upon the farm. The banks making these loans are called 
“Federal Intermediate Credit Banks." There are twelve of them, one 
located in each Federal Land bank district, and generally officered by the 
same men. The Intermediate Credit banks have since their organization 
in 1923 loaned approximately $179,000,000. This brings the grand total 
loaned under the Federal Farm Loan System to approximately $1 ,900,000,- 
000, or about one-fourth of the estimated farm mortgage debt of the United 
States. The partial refunding of this debt into long-time amortization 
loans at low interest rates has been of inestimable value to our farming 
communities, not only in the actual saving of interest rates on the mortgages 
so refunded, but also because it has forced competition to the same basis. 
The average interest rate to-day on farm mortgages throughout the United 
States is probably 1% per annum less than it was prior to 192], and the 
saving in interest rates alone probably approximates $80,000,000 a year. 
The maximum interest rate that a farmer is charged on an amortization 
foan is 6%. No commission whatever is charged. To-day the farmer i1 
Illinois and Iowa is getting his farm loan at 54% interest, without com- 
mission, and has 34 years in which to pay off his mortgage debt on a definite 
amortization basis which he can easily meet, as is evidenced by the good 
collection records maiutained by nearly all the banks in the System even 
during the t leflation and poor prices. 

There are a few problems the farmer still must solve. He cannot hope 
¢e stabilize prices unless he has an orderly system of marketing his agricul- 
tural products. No further Federal aid is necessary to accomplish this. 
The loca) bank and the Intermediate Credit Bank should at ail times be 
willing and able to finance him so that he can hold his products and dispose 
of them to the best advantage. Co-operative marketing has proven suc- 
cessful in the California fruit industry, and more recently in the cotton. 
rice and tobacco industries. Through an enlargement or possibly better 
understanding of the parcel post, the farmer should be able to reach the con- 
sumer direct. Poultry, eggs. butter and fruits are consumed in large 
quantities daily by the people in the cities, who would be glad to buy them 
direct from the farmer and thus avoid to some extent the excessive prices 
they are now paying for these commodities due to the charges added by 
several middlemen. 

The Intermediate Credit Banks, which form an important link in the 
Federal Farm Loan System in furnishing funds from six months to three 
years, are in their campaign for improved production and marketing 
credits, encountering opposition from many local banks. In our opinion 
this is a short-sighted policy because after all the local country bank tis 
dependent for its successful future on the prosperity of its farmer customers. 
The country banker should be educated to realize the advantage of the 


rio! of 


banks in the Federal Farm Loan System and be asked to co-operate to the | W!iich this 


fullest extent. 





of those 


Timber Bonds. 

The demand for capital in the lumber industry has been relatively large 
and we have noted a tendency to finance on a funded basis instead of tem- 
porarily over the bank counters. As a result, there has been on the whole 
a smaller volume of ‘distress sales’’ in the lumber market and much less 
disturbance in the liquidation of operating credits. In considerable 
measure it appears that the industry has learned the folly of trying to 
finance a permanent or fixed term operation solely on “receivables,” 
generated in the distribution of the product, and has found that the fixed 
assets and timber reserves afford an abundant source of self-liquidating 
credit ideally qualified to meet all the requirements of serial or sinking fund 
financing at an advantageous average interest rate over the period of con- 
version. 

We have the satisfaction to report that no default in this department 
of finance has been reported to us; on the contrary, all obligations have been 
faithfully met and several issues have been retired prior to fixed maturities. 
Timber bonds have maintained a relative level on the yield basis normal 
to permanent financing in this industry. The demand for these securities 
from banks and other investors is manifestly broader than ever before. 

A note of warning might not be amiss. The lumber business, along 
with ether industries, has been very active the past few years. This situa- 
tion probably cannot continue indefinitely and a slowing down is inevitable 
as soon as building and construction, which have been at a peak, ease off. 
We have noted a tendency to handle some deals rather promotive in charac 
ter and development, which trend, coupled with entering a field notably 
active ac the moment, Is ilkely to bring unhappy results later. 

There has been a trend over the past several months looking toward con- 
solidations and mergers in the lumber industry which movement, it fis 
hoped, may be crystallized in something concrete and bring about more 
efficient forest and mill management and better selling technique, all of 
which should have a beneficial effect. 

In fine, the progress of the year in this department of investment banking 
has been satisfactory. 








Dangers of “The Giant Power Situation in Pennsyl- 
vania’”—Resolution Calling Attention of 
A. B. A. to I. B. A. Report. 


At the session on the 9th inst. of the Convention of the 
Investment Bankers Association of America, a report by a 
special committee appointed early in the year to look into 
what is known as “The Giant Power Situation in Pennsyl- 
vania” was brought before the Association. Richard FE. Nor- 
ton, of Philadelphia, a member of the Association’s Board 
of Governors, was Chairman of the meeting, but inasmuch 
as it was impossible for him to be present, the report was 
submitted by Mr. Frothingham, of Coffin & Burr, Boston. 
Preliminary to the report Mr. Frothingham had something 
to say, as follows, regarding the dangers involved in the 
proposal : 

President Dysart and Gentlemen: This is my maiden appearance before 
you in presenting a report and I may not have the right formula for doing 
it, but if you will permit me I will make a few remarks before presenting 
this report of Mr. Norton's. 

Every now and then propositions dangerous to the aims and purposes and 
often to the very structure of a business make their appearance. This 
giant power proposition of Pennsylvania is euch a danger to the light and 
power industry. 

Opposition and difficulty, I suppose, are beneficial te all business. It 
forces them to give more attention to their processes and to their product, 
and in this respect the electric light and power business occupies no posi- 
tion of special immunity. It must constantly be prepared to meet propa- 
ganda against this business, to meet unwise suggestions, to meet the oppo 
sition of those who stand for public ownership and operation and inter 
ference in the management of the businesa. 

But to my thinking, there ie one and only one way of meeting that situ- 
ation, and that is for the service to give so good am acoount of itself, to 
give such abundant service #0 universal and so fraught with a high public 
policy that it earns the command and respect of the public that is served 

The light and power business does, however, stand in a special category 
in at least one respect. It is a regulated public monopoly, regulated by 
public authority. This does not give it, of course, any God-given right to 
immunity from attack or freedom from competition. 

The business is ba~ed broadly on questions of public policy, as it seems 
to me, and in the long run that method of conducting the business must 
prevail which proves to give the best service to the public. 

There is, however, one fact in connection with this special position that 
the utility industries occupy, and that ie, the burden of responsibility that 
is imposed upon public authority, under whose jurisdiction this Association 
has distributed billions of public service securities, to put forth no plans 
that are ill-considered, that are immature, that represent unscientific or 
impractical matters, or that have back of them merely political motives, 
This special responsibility lies on the public regulating authority because 
it is, in a very special way, the ear of the public, and because it is vested 
with a sovereign power that it must not abuse. 

It seems to me that in considering these questions, the dangers of this 
giant power proposal, we should not attack it merely as a menace to the 
investment that has been made in the public service securities. The subject 
is deeper than that. The public is entitled to the best service that it can 
receive. It is not, per se, concerned with the losses in valne which may 
be experienced in order that it can secure the best service that it can get. 
So, to my thnking, it is essential to search these proposals to see what of 
good they contain, and to that extent adopt them, and to see what a public 
menace they contain, and to that extent resist them. Mr. Norton, the 
Chairman of this committee, and Mr. Charles Penrose have, in a most able 
way, analyzed these giant power proposale and have brought to the surface 
fundamental errors contained in them, and the menace in them to the pub- 
lic service. 

It seems to me that on that broad ground, the menace to public service, 
this Association can well stand flatly and make a determined opposition 
to the accomplishment of these plans. I have hoked into them myself, 
too, and it seems to me that they violate every precept of sound, scientific 
management of finance, and of wise public policy. The propositions, to 
mention only two of them, to separate into different corporations, produc- 
tion, transmission and distribution, where we all know that the combination 
functions is the real essence of value for these public service 
issues, or to inject the public utility business into the fortunes of industry, 
proposition does, where we all know that its stability of earnings 
is due to the fact that it does not associate itself directly with industry 
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but confines itself entirely to the manufacture and distribution of kilo 
watt hours 
Now I will read Mr. Norton’s report. 


This report, presented under head, 


and Its Effect Upon Investment,” follows: 

The profoundly important giant power situation has been recrystallized 
in the recent appointment of a Tri-State Giant Power Commission, jointly 
by the Governors of Pennsylvania, New York and New Jersey. The new 
Commission held its first meeting on Nov. 7. Recently, invitation has 
been extended to the Governors of Maryland, West Virginia and Ohio to 
appoint representatives to serve with the Tri-State Giant Power Commis- 
sion, as observers in drafting a proposed compact for regulation of inter- 
State electric power transmission. Giant power is again in the public mind. 

A brief appropriate of the surrounding the 
introduction of the giant power issue in Pennsylvania; what giant power 
proposes; wherein lie its serious menace and dangers, both to the electric 
public utilities and their investment securities; how it was brought to the 
attention of the Investment Bankers Association of America, and what 
steps have been taken to combat this menace to the public service, 


the “Giant Power 


review is circumstances 


How It Came About. 

At the end of February, this year, there appeared in Pennsylvania the 
so-called giant power report, issued under the name of the Commonwealth 
of Pennsylvania. It comprises nearly 500 pages, is prefaced by a message 
of transmittal by the Governor, and it represents the studies of a so-called 
Giant Power Survey Board created by Act of the Pennsylvania Legislature 
two years previous. Almost immediately following the appearance of the 
report, there were introduced into the Pennsylvania Legislature then in 
session, the some 19 so-called giant power bills, based upon the recom- 
mendations of the giant power report. 


What Giant Power Proposes. 

The significant features, as you will] recall, are: first, to establish so- 
called giant power stations, of approximately 500,000 kilowatts capacity 
each, at the mouth of mines in western Pennsylvania, transmit this energy 
throughout Pennsylvania over high-tension transmission lines, and secure 
distribution through the present electric public utility systems whose gen- 
erating capacity now installed would be used only ‘‘for standby or inter- 
mittent service.’ The report would provide further distribution through 
municipal or other agencies to be created in territory not now served. It 
was proposed that a “‘common pool of power” would be created and be 
segregated into three major classes: generation, transmission and distribu- 
tion; and that no corporation be allowed to do more than one of these three 
kinds of business. The report and the bills that were submitted had fur- 
ther to do with radical legal changes as affecting confiscation of property 
rights, annulment of existing charters and sweeping changes in the basis 
of rate structures and valuation. 


Wherein Lie Its Serious Menace and Dangers, Both to the Electric Public 
Utilities and Their Investment Securities. 

As has been called to attention by the engineers, giant power bases its 
fundamental keystone upon an economic fallacy. It assumes that the cost 
of production of electrical energy for the State of Pennsylvania can be 
based upon a net fuel cost—25 cents a ton in the bunkers of the mine-mouth 
power stations—that is wholly dependent upon the continued ability, week 
in and week out, the years around, to market profitably all of the immense 
quantities of by-products and residue that would accumulate from the 
mining of 25,000 tons of coal materia) per day, for each so-called giant 
power station—when the largest coal mine in the world produces less than 
10,000 tons per day. Giant power loses sight of the indissoluble dependence 
which would thereby be created for the electric utilities in Pennsylvania 
upon industrial demand for these by-products and this residue of coal min- 
ing and coal distillation. This audience needs little reminder of the varied 
fortunes of the coal] market in years past, nor do you need to be told that 
the vast quantity of industrial commodity which the ‘‘mine-mouth com 
panies’’ (proposed in giant power) would have to dispose of profitably, 
even in prosperous times, would have to be marketed in competition with 
long-established sources of supply, controlled in part at least by industrial 
interests in Pennsylvania and elsewhere, who have requirement of these 
commodities, which at the present time are secured from plants already 
established and representing large investment already made. It is hardly 
necessary to stress what the complexion of the picture would be in times 
of industrial depression, when even the normal demand for these commodi- 
ties would be affected, as has been during similar periods in the past. 

Giant power, then, would sweep away a determining factor in the stability 
of electric public utility investment securities. It has long been recognized 
that, unlike the industrials, the electric utilities have reflected little the 
general depression which industrially the country has been subjected to 
from time to time. This is in part due to the steady growth of population 
and in part to the diversity factor which the utilities have the advantage 
of in supplying a wide variety of industries, not all of whom are affected 
to the same extent in an industrial depression. In short, the utilities have 
been as far removed as possible from the causes of industrial depression. 
Just where the need appears greatest for complete independence from the 
unavoidable fluctuations of economic conditions in industry, there it is 
giant power proposes the most intimate and indissoluble dependence for 
power supply in Pennsylvania upon industrial conditions, 

With their knowledge of business administration, the members of the 
Investment Bunkers Association of America will be able instantly to grasp 
how grave is the hazard imposed in the impracticable and senseless pro- 
posal that no corporation be allowed to do more than one of the three 
major kinds of electric power business; namely, generation, 
and distribution. Giant power sets limits that would prohibit unified 
operation and control of these major utility operations. Giant power brings 
forward the proposal to disintegrate the power utilities in Pennsylvania. 
I am not certain that even yet the bankers clearly understand that the 
proposals, had they become law, would have disintegrated such systems as 
the Duquesne Light Co. at Pittsburgh, the West Penn Power Co., the 
Philadelphia Electric Co. and nearly countless other existing systems in 
the State. I need not dwell in detail upon the inevitable effect which such 
disintegration would have had upon the investment securities of the utility 
companies, as well as upon the operation and management of the prop- 
erties. 

As bankers who have assisted in financing public utilities, you are 
familiar with the great investment which a large modern power station 
represents. Therefore, you can appreciate the extent of the economic fal- 
lacy in that proposal of giant power which would relegate all existing 
public utility power stations to practical abandonment, for use only in 
“standby or intermittent service,’ while reliance is proposed to be placed 
for the entire supply of base load power in Pennsylvania, upon untried, 
unbuilt and visionary “‘mine-mouth stations.” 

I could dwell at much greater length upon the dangers of what giant 
power proposes. Probably, in the history of the electric utility industry, 
there is no more far-reaching example of wnsound, uneconomic, imprac- 


transmission 





ticable and dangerous legislative proposals affecting the future of the in- 
dustry itself, than these which appeared first in Pennsylvania and since 
that time have been sought by the Governor of Pennsylvania to be made a 
national issue. You are familiar with the latter’s public speaking tour, 
which extended even to the Pacific Coast, during the past summer, in 
behalf of the giant power issues. 

How It Was Brought to the Attention of I. B. A. A. 

Giant power was brought to the attention of your Association in an in- 
formal report made to the Executive Committee at the White Sulphur 
Springs meeting in May of this year. The speaker, in making that report, 
outlined the situation as brought to his attention by the electric public 
utility industry itself, in Pennsylvania. As a result, the President of the 
Association appointed a Giant Power Committee to combat the dangers of 
these proposals. The speaker was appointed Chairman of that committee 
and can report that immediate steps were taken which resulted in the facts 
in connecton with giant power being brought to the attention of every 
member of the Investment Bankers Association of America throughout the 
United States. The committee has kept closely in touch with the situation 
and with the leaders in the electric utility industry. The committee rec- 
ognizes the need for continuance of such action and co-operation. 

What Steps Have Been Taken to Combat This Menace. 

Immediately after there had been opportunity for analysis of the giant 
power report and the significance of its proposals were recognized, the 
electric utility industry in Pennsylvania took immediate steps to bring to 
the public the facts in connection with giant power. Exhaustive data were 
presented in testimony at legislative hearings at Harrisburg and every one 
of the 19 bills was defeated, and the Legislature adjourned for two years. 

Recently, as outlined at the outset of this report, a Tri-State Giant Power 
Commission has been appointed jointly by the Governors of Pennsylvania, 
New York and New Jersey, and as I have also explained, Maryland, West 
Virginia and Ohio have been invited to send representatives, as observers. 
The effect of the appointment of this Tri-State Giant Power Commission 
has been to widen the significance of giant power and to recrystallize the 
subject in the public mind. Various announcements from Harrisburg in- 
dicate as probable the calling of a special session of the Pennsylvania Legis- 
lature, to consider giant power. 

The Philadelphia Chamber of Commerce, one of the largest commercial 
organizations in the United States, has taken active part in co-operating 
with the electric utility industry in combating giant power. Many of you 
are familiar with their public-spirited action in devoting the June 1926 
issue of their official publication to the subject of power, as an answer to 
the giant power proposals. 

Recently, the Pennsylvania State Chamber of Commerce, with headquar- 
ters at Harrisburg, has followed this lead and at the present time is taking 
active steps in bringing to the public the facts in connection with giant 
power. 

The Bond Club of Philadelphia has taken active interest in the subject 
and has been addressed by an engineer close to the situation, upon the 
menace to the stability of public utility investment securities involved in 
the proposed legislation. 

In Conclusion. 

Your committee recognizes in the Pennsylvania situation, which has 
recently been enlarged to include New York and New Jersey, a gravely 
serious menace. It is one which the investment banker cannot escape. So 
far as radical proposals are concerned, it could not be more unsound. It 
is fraught, as you have seen, with danger to existing public utility enter- 
prises and would threaten the stability of the investment securities of the 
existing companies. The inevitable effect upon industry itself and upon 
general financial conditions, if the giant power legislation became law, car 
be recognized by this Association. 

In view of the situation which this report seeks to outline, it is my 
opinion that the menace of giant power warrants every co-operation which 
the Investment Bankers Association can give. Giant power has a signifi- 
cance to the investment banker, as well as to the electric utilities. 

Following the presentation of the repert Mr. Frothingham 
stated that the following resolution would be offered to bring 
the matter to the attention of the American Bankers Associa- 
tion: 

Resolved, That the Executive Secretary of this Association be instructed 
to forward to the Executive Secretary of the American Bankers Association 
copies of the 1925 report of the Special Giant Power Committee, together 
with copies of the analysis of the so-called giant power scheme by Mr. 
Charles Penrose, with the request that such copies be transmitted to the 
Governor of the American Bankers Association. 


The report and resolution were adopted. 





Report of Public Service Securities Committee of 
Investment Bankers Association—Opposition 
to Great Falls Water Power Project. 


Continued opposition on the part of the Investment Bank- 
ers Association to the proposed legislation for the develop- 
ment by the Federal Government of the so-called Great 
Falls Water Power Project on the Potomac River was called 
for in the report of the Association’s Public Service Securities 
Committee. In the absence of the Chairman of the commit- 
tee, Henry C. Olcott, of the Continental & Commercial Trust 
& Savings Bank of Chicago, the report was presented by 
Henry Hayes, of Stone & Webster, a member of the com- 
mittee. The report, which also called attention to the un- 
soundness of the Pennsylvania “Giant Power” proposals, fol- 
lows: 

Legislation. 

During the year 1925 the Legislatures of 42 States were in session. 
Your committee has throughout the year made an organized effort to which 
the course of legislation affecting the public utility business in the various 
States. We know of no measures of importance harmful to the industry 
that have been enacted. 

Reference is made in this Committee’s Interim Report of May 1925 to 
certain legislation then pending in Michigan, Wisconsin, New Jersey and 
Illinois. 

Special attention is directed to the so-called Barr Bill, introduced in the 
recent session of the Illinois Legislature, known as Senate Bill No. 367, 
which is referred to in said interim report. This bill provides that any 
public utility operating within the State of Illinois under a franchise shall, 
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under certain conditions and upon surrender of such franchise, be entitled 
to receive a “‘terminable permit.” 

It is of particular interest because of the fact that the franchises, under 
which all of the surface lines operate in the city of Chicago, expire Feb. 1 
1927, co-terminously with the maturity of various bond issues aggregating 
very large amounts, secured by the street railway properties. Under an 
existing Illinois statute the city cannot grant the street railway companies 
a franchise which runs more than 20 years and it is believed impossible to 
finance the surface lines under such a franchise. Therefore, the question 
of whether it will become possible for the companies to receive terminable 
permits is of pressing interest. The Barr Bill failed to pass during the 
last session of the Legislature, but a commission was appointed to consider 
the question of the terminable permit as operating in various parts of the 
country, outside of the State, which committee, we understand, is now in 
the course of pursuing its investigations. The next regular session of the 
Illinois Legislature does not convene until January 1927, or within 30 days 
of the expiration of the present franchises. It is possible that a special 
session will be called during the coming year to consider the report of the 
committee appointed by the last Legislature. In 1920 the Investment 
Bankers Association went on record as approving the principle of the ter- 
minable permit and at the White Sulphur meeting in May 1925 re-affirmed 
its approval and specifically gave its support to the principle of the ter- 
minable permit, as set forth in Illinois Senate Bill No. 367. This commit- 
tee, therefore, recommends to the Board of Governors that it continue to 
give special attention to this situation, and should occasion arise, take 
whatever eteps it may see fit to support the Barr Bill or such similar 
measure as may be introduced in order to deal with this situation. 


Great Falls Power Development. 


For a considerable period there has been before Congress a proposition 
for the development by the Federal Government of the so-called Great Falls 
Power Project on the Potomac River. The Association has consistently op- 
posed Government construction, ownership and operation of public utilities. 
The Board of Governors at the White Sulphur Springs meeting in May 
1925, approved the recommendation of the Public Utilities Committee that 
such opposition be continued against the Great Falls power legislation, as 
amended, to contemplate partial Government construction and ownership, 
with a leasing of the property to private interests in lieu of Government 
operation. It is probable that this matter will be actively pressed in the 
next Congress and we recommend that the Investment Bankers Association 
of America continue its opposition to the proposed legislation. 


Giant Power Situation. 

Special attention is called to the giant power legislative proposals 
originated in Pennsylvania. Quoting from an address on this subject, de- 
livered by Mr. Charles Penrose, on Oct. 15 1925, the significant features 
of the proposals were: 


‘First, a proposal to establish so-called giant power generating stations. 
each of about 500,000 kilowatts capacity at the mouth of the mines in 
western Pennsylvania, transmit this energy at high-tension throughout 
Pennsylvania, and secure distribution through the present electric public 
utility systems whose generating capacity now installed would be _ used 
only ‘for standby or intermittent service.’ The report would provide for 
further distribution through municipal or other agencies to be created in 
territory not now served. It was proposed that a ‘common pool of power’ 
would be created and be segregated into three major classes: Generation, 
transmission and distribution; and that no corporation be allowed to do 
more than one of these three kinds of business. The report and bills that 
were submitted had further to do with radical legal changes as affecting 
confiscation of property rights, annulment of existing charters, and sweep- 
ing changes in the bases of rate structures and valuation.”’ 


The principles involved were radical in the extreme and so menacing that 
a special committee to deal with the situation was appointed during the 
year by the President of this Association. These measures were defeated in 
the recent session of the Pennsylvania Legislature, but the principles con- 
tained therein have since been the subject of widespread propaganda 
throughout the country. We strongly urge the importance of this matter 
and recommend that the Association every means at its command to 
bring about a public realization of the unsoundness of this so-called giant 
power plan. 


use 


Public Utility Valuations. 

During the past year history has been made in values and many public 
utility properties have changed hands at what appear to be extraordinarily 
high prices. It may perhaps be well to enter a word of caution in regard 
to the possible danger of financing public service corporations on the valua- 
tions based on the very high prices which have recently been paid for a 
controlling interest in some properties. 

It seems to this committee, therefore, to be particularly important to the 
end that opportunity be given to the investing public to properly analyze 
values, that members of the Association release complete data in offerings 
of public utility securities. In this connection, the attention of members 
is again called to the ruling of better practice, set forth in the 1923 annual 
report of the Business Conduct Committee. 





Report of Federal Taxation Committee of Investment 
Bankers Association—Letter to House Committee 
Regarding Tax Revision. 

The of the Federal Taxation Committee of the 
Investment Bankers Association, presented by Eugene FE. 
Thompson, of Crane, Parris & Co., Washington, referred to 
the newly drafted bill of the House Ways and Means Com- 
mittee and to the fact that the Association’s Federal Taxa- 
tion Commission had appeared at the hearings of the House 
Commmittee and filed a brief on behalf of the Association. 
Five major recommendations, said Mr. Thompson, were pre- 
sented, as follows: 

1. The reduction of the rates of the individual income tax to the point 
where the combined surtax and norma] tax will not exceed 25% in order 
that tax avoidance may cease and funds seeking investment may be attracted 
into productive business rather than tax-exempt securities. 

2. The repeal of the Federal estate and gift taxes, upon the ground that 
death taxes should be left to the several States and that such levies should 
pe used by the Federal Government only in times of war emergencies. 

3. The elimination of both items of capital gains and capital losses for 
purposes of the income tax, pursuant to the resolution adopted by the 
Association at the last annual meeting held at Cleveland, Ohio. 

4. The cxemption of the interest on bonds, notes and other obligations 
of American corporations held by non-resident aliens from the application 
of the United States income tax when the country of which such non- 


resident alien is a citizen or subject in like cases extends reciprocal rights 
to citizens of the United States. 


report 








5. The repeal of the provisions of the present law for publicity of the 
amount of tax paid by every taxpayer. 


Along with the report was a letter addressed by Mr. 
Thompson’s committee to the House Committee, in which 
the former’s views on tax revision were set out. We give 
the letter herewith: 


To the Ways and Means Committee of the House of Representatives: 


In connection with the tax bill, we desire to present the following: 

The Investment Bankers Association of America is a non-political organi- 
zation whose members are engaged in the indispensable public service of 
gathering the savings of the people together to supply the demand for 
capital for Governmental and industrial purposes. 

It now has a membership of some six hundred banking firms. This 
membership contains not only the greatest private banking firms in the 
world, but also many of our great American institutions, as well as some 
of the smallest bond houses. It takes in practically all the eligible legiti- 
mate investment security dealers in the United States. 

From twenty million investors the members of this Association in recent 
years have raised about seventy billion dollars of capital, including about 
ten billion dollars to meet the needs of State and municipal Governments, 
and to finance the needs of agriculture through the Federal Land banks, 
and are now placing securities at the rate of approximately six billion 
dollars a year. 

The Association feels, therefore, that it is qualified by experience to 
judge of the effects of taxation upon the flow of capital into industry and 
the consequent result upon the cost of living. 

Secretary Mellon has estimated that the Treasury’s surplus for 1926 will 
come close to $290,000,000 and that the surplus in 1927, with revenue 
based upon the present tax bill, would be between $250,000,000 and $300,- 
000,000. This surplus is over and above the amounts required for retire- 
ment of the war debt, according to the program which has been established. 

Such surplus assures the possibility of a substantial immediate reduction 
of taxes. 

The members of this Association are united in the opinion that the 
reduction of the rate structure of the individual income tax should follow 
the principle of fixing the rates at the lowest point possible consistent with 
adequate revenue and so as to accomplish the minimum disturbance to 
business. 

In the opinion of the Association what should be done is to try to reduce 
the rates of the surtax to the fullest extent possible so as to enable pro- 
ductive business and investments to compete with tax-exempt securities in 
the net return to wealthy investors. Such a reform in our present tax 
system will not only be a great aid to the business of the country but it 
will also accomplish the result of ultimately increasing the revenues by 
increasing and broadening the future source of the tax. 

The existence of many billions of tax-exempt securities both Federal, 
State and municipal, already outstanding, even if the emission of addi- 
tional issues of such tax-exempt securities should be prohibited, affords 
and will continue to afford the means by which all persons who are so dis- 
posed and who think it to their financial advantage in making investments 
can evade the contribution of their financial advantage in making invest- 
ments can evade the contribution of their just proportion of the Govern- 
ment’s income. Every such person to-day decides for himself whether or 
not he will pay the Federal income tax. This means of evasion will con- 
tinue so long as the high surtax makes its use profitable. 

The situation is a serious hindrance to business, Investments of billions 
of dollars in tax-exempt securities diminishes and dries up the supply of 
capital available to industry. It also means the increasing of the cost of 
capital to industry which increase is reflected in the higher living coste 
that reach the pocketbook of every household. The restoration of a large 
portion of such capital into productive industry would on the other hand 
inevitably reduce the cost of every article, thus contributing to the general 
prosperity, comfort, happiness and welfare of the entire people. 

The Association is therefore in sympathy with the program of Secretary 
Mellon, and the Association has gone on record as particularly and un- 
qualifiedly approving the reduction of the rates of the individual income 


tax to the point where combined surtax and normal will not exceed 25% 


o0'/O- 
Estate Taz. 


recommends the repeal of the Federal estate and gift 
The Association has already gone on record as favoring such repeal 
upon the grounds that estate or inheritance taxation should be Ieft to the 
States. 

Practically all the States now levy inheritance or estate taxes. In 
many instances these taxes are exceedingly complex and at times exceed- 
ingly onerous. The result is a constant over-lapping and duplication of 
taxation and with such levies imposed both by the States and by the Fed- 
eral Government there is an approach to confiscation. The history of the 
use of estate or inheritance taxes by the Federal Government is that such 
levies have been used only in times of war emergency; therefore, the Fed- 
eral Government should now repeal the present Federal estate tax, leaving 
that form of taxation to be applied by the States, and thereby reducing to 
that extent the present burdens, 


The 


taxes. 


Association 


Capital Gains and Losses. 


The Association has gone on record as being in favor of the elimination 
of both items of capital gains and capital losses for purposes of the income 
tax. A resolution to this effect adopted at the last annual meeting held at 
Cleveland, Ohio, in September 1924, is as follows: 


Resolved, That it is the sense of the Investment Bankers Association of 
America, in convention assembled, that a tax on capital gains is unsound, 
unwise and uneconomic, and that the Committee on Federal Taxation is 
hereby authorized to present the views of the Investment Bankers Associa- 
tion of America to the President of the United States, the Secretary of the 
Treasury, the Finance Committee of the Senate, and the Ways and Means 
Committee of the House of Representatives, and in this connection to do 
anything necessary to bring about a revision of the Revenue Act. Be it 
further 

Resolved, That for the same reasons above 
be no deduction allowed for capital losses. 

It can be asserted without fear of 
effective measure 


and 


stated, we believe there should 


contradiction that one of the most 
which could be adopted to simplify the income tax law 
the procedure thereunder would be the elimination of capital gains as 
income and capital losses as deductions. The most complicated provisions 
of the law deal with the determination of gains and losses, We need only 
suggest the simplification of procedure which would result from dispensing 
with the necessity of establishing the valuation as of March 1 1913 of 
capital assets acquired before that date and upon which a profit has been 
realized or a loss sustained. These questions of valuation, requiring the 


exercise of discretion in which honest differences of opinion are bound to 
occur, are not only difficult of satisfactory solution, but necessarily re- 
quire a great amount of time, thus delaying the administration of the law 
and preventing the desired result of an early and certain determination of 
tax liability on the part of the taxpayer. 





Neither item has any proper place in an income tax, which logically and 
justly should be levied only on the annua) recurring flow of income, and, 
although recognize the existence of difficulties in connection with a 
satisfactory policing of proposition, as for example the possibilities 
afforded by the corporate form of doing business for passing income to 
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surplus and to capital, nevertheless, it is our opinion that the elimination | 


of both items would result no materia) decrease of revenue to the Gov- 
ernment over a period of years. 
Foreign Held Bonds. 

Upon this point we propose the amendment to subdivision 1 of Section 
217 (a) by the addition of a new clause, as follows: 

“Provided. howerer, That interest on bonds of domestic corporations held 
by non-resident aliens shal] not be treated as income from sources withia 
the United States except to the extent that the country of which such non- 
resident alien is a citizen or subject taxes, interest on bonds of its domestic 
corporations when held by citizens of the United States.”’ 

The reasons for this suggestion are briefly as follows: 

The application ot the income tax to foreign he'd bonds acte as a barrier 
to the free distribution of securities internationally. 

Such taxation is now imposed both by Great Britain and in the United 
States. Thus a British subject holding American securities finds him~wlf 
liable to double taxation, namely, a tax in Great Britain on the income 
received, and a tax in the United States as the source of the income. Like- 
wise, the American citizen owning British securities is taxed in both coun- 
tries. In the United States the situation is somewhat alleviated by the 
allowance of a limited credit, but due to the limited nature of this credit 
in the majority of cases, such income is subject to double taxation. 

Nationals of other countries holding bonds of American companies are 
also liable to pay the United States income tax, and thus a Canadian subject 
or a Dutch citizen loaning money to a corporation in this country finds hitm- 
self in a position where he not only does not receive his full interest, as 
stipulated by the terms of the bond, the amount of the tax being with- 
held, but in addition, such non-resident alien also finds himself placed 
under the obligation of making out an income tax return printed in a 
language other than his own and filled with technica] terms. 

The result of all of which is the closing of foreign markets for American 
bonds. 

A good illustration of just what this situation is may be found upon 
reading the following letter received recently by the Guaranty Trust Co. of 
New York trom a Dutch bank. The letter is as follows: 

Banque De Mendes Gans & Cie., 
Bankierskantoor Vam Mendes Gans & Co., 
Amsterdam, 28 September 1925. 


im 


Quardnty Trust Company of New York: 

Dears Sirs:—When we had the pleasure of your Vice-President, Mr. 
Merrell P. Calloway visit us we discussed amongst other subjects the 
U. 8. Income Tax Law as far as applicable to ‘‘non-resident aliens."" Mr 
Calloway requested us to write down for you the view which we take of 
this law in respect to the intereste of the Dutch investor in North American 
securities. 

Before the war the Netherland — has been for a great number of 
years a large holder of bouds aad shares issued by American corp -rations, 
until the formation of the U. 8. Steel Corp ration, mostly of these issued 
by the railroad corporations. While generally the share holdings were of 
& speculative nature, bonds were held as safe investment and those issued 
by companies like the Atchison T. S. Fe, the Central Pacific, Norfolk and 

estern, Southern Pacific, Union Pacific, and a number of others enjoyed 
@ great popularity. Also after the first apocareese of your Federal Income 
Tax these conditions continued to last for a long while because most of 
the bonds held here were bearing so-called ‘tax free’’ clause 8s» that two 
per cent income tax was not deducted from the coupons but paid by the 
debtor company while in those instances where the bonds are not ‘free’ 
a two per cent deduction of the income did not amount to much any way 
and then there were no complicated documents to be filled out nr tiresome 
formalities to be complied with. Probably it affected the public only in 
so far that a preference was given to the ‘‘tax free’’ bonds over bonds 
not carrying this clause. 

The war and post war conditions brought great changes in the Dutch 
investors holdi of American bonds. Though at more than one occasion 
our public has a distinct and important buyer of your bonds. the 
unloading must have been far in excess of the buying and no doubt H ‘lland 
as an owner of American bonds figures far less prominent than in the pre- 
war days. The main causes fr this change are of course familiar to you 
the U. 8S. having become a creditor nation instead of a debtor one, our 
investors could obtain elsewhere and especially in their own country a 
yield on Dutch gilt edged bonds which was at a time quite two per cent 
over that returned by good American bonds. To-day this difference has 
almost disappeared and the return here is only a trifle over yours; yet we 
cannot but remark that your bonds have not regained their old favor. 
No doubt in explanation a variety of reasons can be cited: one of them we 
consider to be the U. 8. Income Tax Law as affecting the non-resident alien. 
While during the first five or six years that this law came into force our 

ublic scarcely took any notice and ty ng! oniy bankers were aware 

t on every non-resident alien, having an income from sources within 
the U. 8. the obligation was laid to render to the Collector of Interna] 
Revenue at Baltimore a declaration of such income (the institution of the 
80 called ownership certificates which have to accompany every coupon 
presented for payment, being filled out by the bankers for their clients 
cause no trouble to the client) the existence of the law and the duties it 
imposes on all kinds ef private people have been during the last two or three 
ar brought more and more home to them. Banks and bankers in the 

. 8. have raised objectien to encash coupons sent to them from Holland 
for collection unless returns had been made by owners or asked for instruc- 
tions to enable them to make these returns. Quite particularly insisting 
have been some of the railroad corporations like the Central Pacific, Southern 
Pacific and Union Pacific who for themselves are interested that either 
the Income Tax Return Form 1040B shall be properly delivered or Form 
1001B rendered to the debtor yf The reason for their demand is 
obvious; only when one or the other of the two forms have been returned 
can the two per cent normal! tax paid by the debtor company of coupons 
detached from their issues carrying the tax free clause be reclaimed by payee 
in these cases where the owner of the bonds’ income does not exceed $1 boo 
from sources within the U. 8. Quite recently the Southern Pacific sent a 
circular to a number of European bankers in which there is quoted a letter 
addressed by the U. +, Government to an unnamed foreign banking house 
and which states amongst other things that unless non-resident bondholders 
receiving interest «n tax free bonds during 1924 properly execute Form 
1001B or 1040B the collector will make returns of taluresetion in behalf 
of the non-resident alien individual, based upon the ownership certificates 
Form 1001 and will collect the tax from the next interest payment due to 
the non-resident alien individual. Thus apart from having to pay income 
tax of which we shall say more hereafter our investor is placed under the 
obligation to grapple with the return form (1040B). We have been told 
that even a New York banker or lawyer has trouble to find his way through 
his income tax form; this may be exaggerated but it is certainly true that 
one should not expect from private citizens that they will be able to grasp 
the many technica] terms printed on the form in a language not their own 
and without being able to consult official authorities. 

For private individuals the tax due amounts, up to a certain income 
which will not so very often be exceeded here, to six per cent, two per cent 
of which as we have stated above are paid by the debtor companies on 
tax-free bonds. Individuals have therefore to pay 4% or 6% of their 
American income which also tends to alienate investors from American 
issues. Probably a good many of our countrymen feel it as a kind of 
injustice that they should be called upon to pay taxes to a foreign country 
merely because they have lent out money in that country and this feeling 
will still be accentuated by the knowledge that no tax whatever is imp»sed 
in their country on incomes from coupons or dividends to owners outside 
the Netherlands. Should it be argued that in the United Kingdom the 
entire income tax—the same as paid by the British subjects living within 
the United Kingdom—is withheld from coupons the property of foreigners 
not living in England then we can merely reply th7t this very fact has 
almost placed a ban on British bond? here and wr ngst all our Dutch 
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customers we do not know of one owning British bonds of which the income 
tax cannot be reclaimed."’ 
Publicity. 

We recommend the repeal of the provisions of the present law for pub 
licity of the amount of tax paid by every taxpayer. 

The reasons are: The present provision is utterly useless from a Treas- 
ury standpoint. It has no excuse except the gratification of idle curiosity. 
It constitutes an invasion of the citizen’s natura] right of privacy as to hie 
personal affairs. In many cases it may be extremely hurtful by the 
unnece:sary public disclosure of business reverses. It aide in the defraud- 
ing of the public in connection with the sale of fraudulent and worthless 
securities by providing ‘sucker lists’’ for the use of crooked promoters, Ae 
to this feature we invite attention to a resolution adopted at the last annua] 
meeting of the National Association of Securities Commissioners, the mem- 
bership of which is composed of the officials of the various States, who 
The resolution reads as follows: 

‘Whereas, 1t has developed that the opening by the United States of 
the income tax lists, affords the promoter and stock salesmen fine —— 
tunity to secure an up-to-date sucker list, thus making available to them 
the names and exact financia] condition of hundreds of thousands of un- 
suspecting citizens upon whom they can prey, and 

Whereas, It has already come to light that these new lists are being 
compiled and used in certain sections of the country. therefore be it 

Resolved, That the National Association of Securities Commissioners, in 
its effort to protect the public, respectfully call the attention cf the President 
of the United States. and the Secretary of the Treasury. to these facts and 
request that these officials use their best endeavor t» have such practices 
st-pped by the repeal of the law permitting publicity to the income tax 
list. and be it further 

Resolred, That the Secretary of this Association send to the Senators and 
Congressmen from his State a copy of this res lution with a personal letter 
calling attention to the effect of the law relating to the publication of income 
tax returns. which is destined to cost the citizens of the country millions of 
dollars. and to enrich the coffers of the fraudulent promoter and salesmen 
by a like amount.” 

Respectfully submitted, 
EUGENE E. THOMPSON, Chairman, 

Federal Tazation Committee, Investment Bankers Association of America. 


Mr. Thompson in his report also had the following to say: 

One of the most promising features of the present tax situation is the 
non-partisan attitude assumed toward the new measure on the part of the 
members of the Ways and Means Committee who have worked without par- 
tisan division or prejudice. It is to be hoped that the same attitude will 
be continued throughout the legislative course of the bill, and if it shall be 
so, then the fact will warrant the expectation that the new law may be 
along lines more nearly approaching what is economically sound in taxa- 
tion than has been the case with either the present or preceding laws, The 
politicians are learning their lesson. Tax reduction is too popular to be 
bushwhacked with any hope of politica) benefit. 

Full measure of credit is due the administration of the budget law, both 
on the part of the Executive and of Congress. Strict adherence to the 
budget system has been an important factor contributing to tax reduction. 
The existence of Treasury surpluses which are basis of tax reduction do not 
come about magically. They have occurred solely through the drive for 
economy in the Government and reduced expenditures. This program of 
economy has already made possible two reductions. The third is now immi- 
nent. The approval of the lifting of these burdens has been general. Past 
cuts in taxes have released funds for investments, have been a great impetus 
to business, and have been so acknowledged a!most univereally. The pros 
pective decrease to be made by the present Congress already has been an 
industrial help. 

This report will not attempt to analyze the details of the provisions of 
the new bill, as reported by the House committee. That would be uselesa, 
since the bill is still to be acted upon in both the House and Senate and 
undoubted!y changes will be made as the consideration of the bill pro- 
gresses from day to day. Those changes cannot be anticipated, but it will 
be the duty of the new Committee on Federa] Taxation to follow with great 
care the daily course of the bill through Congress with the aim of trying 
to prevent adoption of hurtful and damaging provisions and to secure enact- 
ment of the best law possible, 

It seems appropriate at this time to emphasize the one feature of the 
present revision which is of outstanding importance in its effect on credits 
and securities market. The greatest victory for scientific taxation was 
won when the Ways and Means Committee lowered the eurtax rates to a 
20% maximum. That action on the part of the Howse committee consti- 
tutes an open recognition of the truth of what has been repeatedly pointed 
out as the evi] effects of the excessive surtaxes of the 1924 law and of the 
laws preceding it. They were not merely hurtful to business by driving 
capital into tax-exempt securities and out of productive business, but the 
tax avoidance resulting from that diversion of capital into tax-exempt 
securities also meant that the actual tax burden was distributed most un- 
fairly against other classes of investments. The new House committee 
xurtax rates if enacted into law will release capita] for investment in the 
securities of productive business. They will be relatively more productive 
as revenue producers and will do vastly less harm to business and industry. 


Foreign-Held Bonds. 


Attention is directed to the recommendation on this point made by your 
committee before the Ways and Means Committee of the House of Repre- 
sentatives. 

Your committee is strongly of the opinion that the present policy of 
applying the income tax to foreign-held bonds is unwise and should be 
discontinued. 

The question to be considered with reference to the imposition of a tax 
in such cases is not merely one of the power to tax upon the theory respect- 
ing the source of the income. Upon the contrary, the question is whether 
such a tax is a wise measure. 

The immediate hurtful] effect of such a tax is that it acts as a barrier to 
the free distribution of securities internationally and restricts American 
borrowers from foreign markets. The ultimate effects may, however, have 
much more far-reaching harmful results. The war and post-war conditions 
have changed this country from a debtor to a creditor nation. If we are 
to continue to occupy that position in international finance and if Ameri- 
can capital is to continue to be invested outside this country then it is 
highly important that we -shall have a due regard for the safety of such 
foreign investments. It is entirely reasonable to expect that other coun- 
tries, especially after they may have received the benefit of the placement 
of American investments, will not be disposed to treat American citizens 
any better than this country treats their citizens. Therefore, if this coun- 
try continues its present policy of taxing foreign-held bonds, it will be 
quite within the range of possibilities that retaliatory taxation may be 
imposed by other countries against similar American foreign investments, 
and in the case of such foreign securities as might be already owned by 
American investors at the time of the imposition of such tax, the effect 
might substantially reduce the income yield as well as impair the market 
values of such securities. 

In view of the rrowing extent of American foreign investments, your 
committee is of the opinion that the time is fast approaching, if it has not 
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already arrived, when all the possibilities of this situation should receive 
Careful consideration. The amount of revenue realized from the present 
tax must be relatively insignificant; at least it is certain’y di proportion- 
ate to the very great damage it may cause if surplus American capital shall 
continue to find it necessary to seek profitable employment out of this 
country. Repeal of the present tax, we believe, will tend to the mainte- 
nance of good relations internationally. 


Ownership Certificates. 

It is to be noted that a recent ruling of the Treasury Department known 
as Treasury Decision 8772, approved Nov. 14 1925, discontinued the use 
of substitute certificates in connection with the collection of the income 
tax on bond interest. 

The denial of the privilege of using the substitute certificate as pro- 
vided by this recent ruling of the Treasury Department, may operate to do 
very considerable damage to investment houses by exposing their customers 
lists and making it possible for others desiring to take unfair advautuge 
of their opportunities to improperly use such lists. 

A protest against this ruling has been filed with the Treasury Depart- 
memt by the Chairman of the Committee on Federal Taxation on behalf of 
the Association and at the present time the matter is pending before the 
Department upon this protest and request for reconsideration. Every effort 
should be made to secure a reversal of the ruling. 


Tax-Free Covenant Bonds, 


As a matter of record this report mentions the action taken by your 
committee relative to the ruling that was made by the Treasury Department 
in December of last year with reference to tax-free covenant bonds. The 
ruling was to the effect that the 2% withholding provision of the Federal 
income tax law applied in the case of tax-free clauses where such tax-free 
clauses did not cover the Federal income tax. The ruling affected a large 
amount of bonds. It might have caused serious market losses, as the 
effect of the ruling was to unju.tly discriminate against this particular 
class of bonds, placing them in the position where they would have been 
the only class of bonds in this country on which interest coupons would not 
be payable in full when due. 

A protest against the ruling was duly filed with the Treasury Department 
by the Chairman of your committee on behalf of the Association, and in 
addition your committee’s counsel prepared a carefu] brief fully discussing 
the legal questions involved, which brief was also filed with the Department. 
The result of the protest was that the objectionable ruling was promptly 
withdrawn and revoked. 

Respectfully submitted for the Federal Taxation Committee, 
EUGENE E. THOMPSON, Chairman. 





Report of Hugh W. Grove, Chairman of State Taxation 
Committee—Proposal Relative to Certain State 
Taxes by Borrowing Corporation. 

Hugh W. Grove, of the First Wisconsin Co., of Milwaukee, 
in presenting to the Investment Bankers Association his 
report as Chairman of the State Taxation Committee, re- 
ferred to the fact that “there is a constantly increasing num- 
ber of corporate issues in which the borrowing corporation 
undertakes to refund to the holder of such bonds certain mill 
taxes or other taxes lawfully assessed or imposed under the 
laws of certain States.” He added: 


There is no standard form of application by which the holder of such 
bonds may apply to the borrowing corporation for a retund or such tax + 
Consequently, if the bondholder is the owner of bonds of more than one 
issue containing the retunmdiig covenant, he is obliged to appry to eaen 
corporation for copies of the particular form required. These forms are 
not always furnished promptly by the corporation, with the result that the 
holder suffers a delay of several weeks before he is in a position to make 
application for the refund. 

It has been suggested that this Association might properly cause to be 
drafted a standard form of application which would be acceptable to all 
borrowing corporations. If such a form could be drafted, and copies thereof 
were available at bond houses generally, the matter of making application 
for such refunds would be greatly simplified. 

A great dea] of information and many forms now in use have been col- 
lected and are being collected by your committee, and your committee rec- 


ommends that an effort be made to draft a standard form of application 
for refund of such taxes 


On the subject of State taxation during the year, Mr. 
Grove had the following to say: 


Forty-two of the State Legislatures convened in regular session in 1925. 
Of these, forty opened their sessions in January, one in April and one in 
June. The State Taxation Committee has confined itself to supervisory 
duties, endeavoring to keep in touch with proposed legislation in the 
various States affecting the interests of investment bankers. Where such 
legislation has been proposed, the committee has directed the attention of 
the local investment groups thereto, lending what assistance it could, but 
taking no direct action in the matter. 


California. 

In the State of California, stocks and bonds issued outside of that State 
and evidences of indebtedness, including real estate mortgages on real 
property located outside of California, when held by an individual resident 
of that State, were taxable at their full value. This tax often equaled the 
entire amount of income derived from the investment, with the result that 
the owner thereof avoided legal’ residence in California, or, if the owner 
was a legal resident, there was a tendency to conceal the ownership of such 
so-called ‘‘foreign’’ stocks and bonds. At the November election in 1924 
the people of California proposed a constitutional amendment enabling the 
State Legislature to tax “foreign’’ securities. The amendment was carried 
by a substantial majority. The Legi:lature of that State has passed a law 
amending certain sections of the political code in order that the above con- 
stitutional amendment could be carried into effect. 

The new law provides that all bonds, mortgages, notes, debentures, stocks 
or deeds of trust based upon property outside of California, and all solvent 
credits based upon property outside of or within the State, shall be assessed 
to residents of California at 7% of the full cash value thereof, instead of 
100% of the full cash value, under the old law. A California resident 
owning $1,000 par value of an obligation secured by property outside of 
the State, the full cash value of which is $1,000, will now pay the prevail- 
ing county rate of $70 valuation, instead of such rate upon $1,000 valuation, 
under the law as it existed prior to the passage of the so-called “New Per- 
sonal Property Tax Law.” California now has a reasonable and equitable 
taxation measure. 





Plorid 
In 1923 the Legislature of Florida passed an Enabling Act for a consti- 
tutional amendment forever abolishing income and inheritance taxes. Thie 
was approved by the voters at the last general election by an overwhelming 
majority, and the amendment is now a part of the State Constitution. 
Illinois. 

Senate Joint Resolution No. 4 was adopted by the Legislature of Tilinois, 
providing that there shall be submitted to the electors of that State, for 
adoption or rejection, at the next general election of members of the Gen- 
eral Assembly of the State of Illinois, a proposition to amend Article 9 of 
the Constitution, which, if approved by the electors of that State, will 
lodge authority in the General A:sembly to provide by general law for the 
levy and collection of taxes for public purposes upon persons, property and 
income. The purpose of the proposed amendment is to permit the employ- 
ment by the General Assembly of various methods of taxation, The pro- 
posal will permit (1) classification of real and personal property with 
exemptions; (2) income taxation with classification as to amounts and 
classes of income, and with exemptions; (3) the combination of classifica- 
tion of property with income taxation; (4) so-called severance taxes, and 
(5) other plans which the Legislature may care to adopt. 

Michigan, 

At the regular election held Nov. 4 1924 a State income tax amendment 
to the Constitution of Michigan was submitted to the voters. The purpose 
of that proposed amendment was to empower the Legislature to provide by 
law a method of taxes upon the net gains, profits and incomes of al) citi- 
zens and inhabitants of the State, from whatever sources said gains, profite 
and incomes were derived. Provision was made by which the tax would 
be graduated and progressive. The amendment was defeated by a vote of 
more than four to one. This particular amendment was not skillfully drawn 
and fell an easy prey to its opponents, who pointed out the iniquitous 
effects of its provisions. The overwhelming vote against this amendment 


is probably no indication of the disapproval of Michigan voters on the 
principle of the State income tax Act. 


North Carolina, 

The State income tax law of North Carolina, which levies a tax upon 
incomes of individuals of 1% on the first $2,500, with a graduated increase 
to 3% on all amounts in excess of $10,000, was amended by the 1925 Legis- 
lature to 14% on the first $2,500, with a graduated increase to 5% on all 
amounts in excess of $15,000. 

The Inheritance tax law was amended in 1925, increasing the inheritance 
tax rate on inheritors of the first class, graduated from 1% to 6% instead 
of 1% to 5%; and on inheritors of the second class, graduated from 5% 
to 12%, instead of 3% to 7%; and on inheritors of the third class, gradu- 
ated from 7% to 16%, instead of 5% to 9%. 

Under the Constitution of North Carolina, all securities and property of 
every kind are subject to ad valorem taxes levied by cities, towns and 
counties, excepting United States Government obligations, State of North 
Carolina bonds, Federal and joint stock land bank bonds, corporation stocke 
and bank stocks. There is an increasing sentiment in favor of an amend- 
ment to the constitution which would permit a different rate of taxation 
on intangibles, solvent credits and securities, from that levied ugainst 
tangible properties. 

Ohio. 


A joint resolution was introduced in the Legislature proposing to amend 
the Constitution of that State, providing for taxation by uniform rule of 
all real estate and tangible property, except motor vehicles, and providing 
for the taxation of intangible property. A committee of the Ohio Tax 
Association prepared the amendment and the major provisions consisted of 
a continuation of the uniform rule on real estate, buildings and tangible 
property; a three-mill tax on flat rate credits, deposits with banks and 
building and loan associations, and a 4% income tax on income from in- 
tangibles. The committee which drew the amendment wae preceded by a 
committee of seven. Apparently, these two committees did not agree upon 
the three-mill tax on flat rate credits, etc., and on the 4% income tax on 
income from intangibles, with the result that both provisions were elim- 
inated. The matter is here set out only to show the tendency of legiela- 
tion in Ohio. 

South Carolina. 


Under the Act of 1928, this State had a Documentary Stamp Tax on the 
issuance of bonds, debentures, certificates of stock and of imdebtedners and 
other documents, on the sale and transfer of capital stock, promissory 
notes, deeds and conveyances, proxies, powers of attorney, and so forth. The 
1925 se:sion of the Legislature passed an Act which materially increases 
the amount of these taxes, 

The Inheritance Tax Law of South Carolina was amended at the last ses- 
sion of the Legislature. Under the provisions of the amended Act, bonde 
issued by the State of South Carolina, or any subdivision thereof, Farm 
Loan bonds issued pursuant to the Act of Congress knewn as the Farm Loan 
Act, and collateral trust debentures or other similar ebligations issued 
pursuant to the Act of Congress known as the Agricultura] Credits Act of 
1925, when held and owned by non-residents of the State ef Seuth Carolina, 
are exempt from the provisions of the inheritance tax law of that State. 
The levying of inheritance taxes upon the property of nen-resident decedents 
is constantly engaging the attention of investment bankers. The propriety 
of any State assession inheritance taxes upon its own obligations, or those 
of its subdivisions, when owned by non-resident holders, may be seriously 
questioned. The marketability of South Carolina municipal bonds should 
be improved by the constructive legislation above mentioned. 


West Virginia. 

Under the present method of taxation in the State of West Virginia, all 
bonds and similar forme of indebtedness are taxed at the rate applicable 
to real estate and personal property. A joint resolution was passed by the 
Legislature, proposing an amendment to the constitution, excluding money, 
notes, bonds and credits from the equal and uniform taxation law of West 
Virginia, and providing for a tax of not to exceed 50 cents on each $100 
ff the true and actual value of such money, notes, bonds and credits. This 
proposed amendment will be submitted to the voters of the State at the 
general election to be held in the fall of 1926. The measure had the eup- 
port of the West Virginia Bankers Association and the State Tax Commis- 
sion. This amendment is constructive legislation and, if approved by the 
voters, will mean a great deal not only to the investment bankers of the 
State of West Virginia, but for the people of the State as a whole. 

Wisconsin. 

The most interesting and most important question which the State Taxa- 
tion Committee had to consider was the position taken by the Wisconsin 
Tax Commission in relation to the taxation of income derived from Philip- 
pine Government bonds. The Wisconsin Tax Commission took the position 
that, inasmuch as income derived from Philippine Government bonds was 
not specificaily excluded from taxation in the Congressiona) Act authoriz- 
ing the issuance of such obligations, the income received therefrom by a 








Wisconsin holder was taxable income in that State. Your committee caused 
a typical case to be prepared on behalf of a citizen of the State of Wis- 
consin who had been assessed the taxes on Philippine bonds, and, through 
General Frank McIntyre, Chief of the Bureau of Insular Affairs of the 
War Department, under whose direction Philippine Island and Porto Rican 
bonds are issued, the Attorney-General of the United States was requested 
for an opinion thereon. Under date of April 17 1925 the Attorney-General 
handed down an opinion, in which he held that such interest is exempt 
from taxation as income by any of the States of the United States, or any 
municipality thereof. The full text of the opinion, in so far as it relates 
to the Wisconsin situation, has heretofore been published in the Bulletin of 
this Association. After several conferences with the Wisconsin Tax Com- 
mission, that Commission receded from the position which it formerly took 
and it is now following the opinion of the Attorney-General, and the Com- 
mission has definitely stated that it is of the opinion that the Philippine 
Islands are instrumentalities and agencies of the Federal Government, and 
that the interest on bonds issued by the Philippine Islands under the 
authority of the Federal Government is not properly a subject of income 
taxation by the State of Wisconsin. 








Report of Legislation Committee— Recommendation 
That Latter Be Merged With State Taxa- 
tion Committee. 

A recommendation that the Legislation Committee be 
merged with the State Taxation Committee was made in 
the report of Tom K. Smith, of Kauffman, Smith & Co., Inc., 
of St. Louis, Chairman of the Legislation Committee. Mr. 
Smith’s report follows: 

You are familiar with the fact that during the past few years much of 
the work formerly done by the Legislation Committee has been transferred 
to special committees, the most recent of which are the Committees on 
State Taxation and Securities Law. These changes have been made upon 
the recommendation of former Legislation Committees, for the purpose of 
effecting a national co-ordination of policy, and the results have been uni- 
formly satisfactory in this respect. 

The changes were deemed necessary 
place, there were many phases of the 
cialized and intensive work; in the sec 
of the national 


several reasons. In the first 
legislative aspect which required spe 
nd place, it was advisable on account 
local situations, to give special atten- 
tion to these This was particularly true before the for- 
mation of the various group organizations, the work of the Legisla 
tion Committee was so heavy that proper attention could not be given to all 
cases which should have had it. 

It is also impossible for a national committee to work as effectively in 
the actual contact with the law-making bodies as the local people who are 
familiar with the politics of the situation and can bring pressure to bear 
where it is most necessary. For this reason there has been great develop- 
ment in the work of the local groups, and too great credit cannot be given 
to these organizations for the results which have been obtained. How 
well this has been done will be shown in the reports of the groups to be 
made at a later session of this convention. 

These altered conditions have had the result of 
Committee practically a co-ordinating agency 


for 


importance of many 
individual cases. 


when 


making the Legislation 
for the work of several of 
the other committees and that of the various group organizations. It has 
attempted to produce efficiency in these efforts and to disseminate and 
promote the ideals of this Association in its endeavor to serve the mem- 
bership and the investing public. To enumerate in detail what has been 
done would be merely to duplicate much that will be heard in the group 
reports. 

Since the actual work of this committee has been so materially reduced 
by the changes mentioned above, and since it is so difficult to segregate 
its work from that of the State Taxation Committee, we recommend that 
these two bodies be merged. 





Report of Foreign Securities Committee. 

The report of the Foreign Securities Committee, drafted 
by the Chairman, George Whitney, of J. P. Morgan & Co., 
while refraining from attempts to make any prophesies as 
to what is going to happen in Europe, declared that “it is 
certain” that many opportunities will, in the future, be avail- 
able to the American investor abroad and the possession of 
such a large proportion of the world’s wealth in this coun- 
try must necessary carry with it the responsibility of assist- 
ing in the world’s development.” “It is not,” said the report, 
“worth the consideration of the members of this Investment 
Bankers Association, whether in course of time and with the 
possibility of a clearer look ahead, a substantial portion of 
such investment funds may not be directed to foreign equi- 
ties. In lieu of the proposal made in the report of the For- 
eign Securities Committee a year ago for the formation of 
an information bureau (this was referred to by us in our 
issue of Sept. 27 1924, page 1466), the report the present 
year suggested the creation of such a bureau jointly by the 
Investment Bankers Association and the United States 
Chamber of Commerce. While Mr. Whitney was unable to 
be present at the convention, his report was presented, as 
follows: 


The Foreign Securities Committee has but little to report for the current 
year. 

You will remember that at the convention in 1924 the Foreign Securities 
Committee suggested the formation of an information bureau. This matter 
has received considerable thought and, as reported by the Chairman of this 
committee to the Board of Governors last January, the conclusion has been 
reached that to provide an adequate bureau of the nature desired would 
ultimately involve a very much larger expense than anticipated in the 1924 
report, although that amount of money would undoubtedly serve as a start. 
Since that time there have been suggestions made of a bureau jointly with 
perhaps the American Bankers Association and the United States Chamber 
of Commerce, representing three types of enterprises interested in the 
foreign field, namely, the merchants, the commercial bankers and the in- 
vestment bankers. It is the suggestion of this committee that the succeed- 
ing committee develop this idea in the belief that a bureau can be insti- 
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tuted with advantage to all, but that it should not be attempted unless it 
is to be adequate, both in scope and in the quality of the information which 
it provides. 3 

There have been no matters of any importance brought to the attention of 
your committee during the year, although there have been many occurrences 
in the world which are of undoubted importance to the Investment Bank- 
ers Association. In fact, the period since the last report of the Committee 
on Foreign Securities in September 1924 has been one of the greatest im- 
portance and interest in the general development of foreign investments 
in the United States. Two events particularly have occurred which alone 
mark this year, namely, the return by England to a gold standard last 
spring and the consummation of the Dawes plan with respect to Germany in 
the autumn of 1924, also bringing about a return to a gold standard by 
Germany. 

The return by England to a gold standard early in the year of 1925 was 
of particular importance to the American people, as it placed the two 
great Anglo-Saxon nations together firmly on the platform of sound money. 
It was a step which called for great bravery and for great skill in handling, 
and the United States should be very grateful that the financial matters of 
Great Britain were under the guidance at that time of men whose ability 
to handle them wisely and well has been thoroughly shown. 

The consummation of the Dawes plan was brought about by the interna- 
tional German loan, the equivalent of $220,000,000, one-half of which was 
enthusiastically provided by American investors. This, the third of the 
operations representing international co-operation attempting to re-establish 
the monetary position of Austria, Hungary and Germany, was significant 
for the strict supervision and control established and accepted by these 
different countries. It is generally to be hoped that a rigid control of 
external borrowings in these countries will continue in order that the full 
success of the plans may be realized. 

The past year has also been interesting because of the developments which 
the other three great Allied Powers have made in their readjustment pro- 
gram. The situation in France, which, as is well known, had the most 
difficult problem to face in 1919, is not yet sufficiently clear to be com- 
mented upon, but it is safe to hope, at least, that all classes, political, 
financial, industrial and agricultural, are coming to realize that heroic 
measures are necessary to restore stability, which is the most important 
element in the continuing well-being of the French people and that the 
fundamental good sense and thrift of the French people will, as on many 
previous occasions, take the matter in hand satisfactorily. 

To Italy is due the credit of facing a difficult problem with great courage, 
and while not yet returned definitely to a gold basis, she has made great 
progress in the handling of her internal affairs through a balanced budget 
and a gradual steady reduction of her internal debt. 

selgium has also progressed far in her program. 

It is reasonable to believe that at the time the next report is made by 
this committee to the Association, definite statements can be made about 
these three great Latin countries. 

The last year has also seen marked progress in the industrial and com- 
mercial development of other countries not directly affected by the war, 
notably in Japan and South America, as indicated by industrial financing 
in this country. 

The last year has also seen a large amount of foreign borrowing in this 
country, including German industrials and municipalities. The obtaining 
of these gold credits has undoubtedly helped Germany in its difficult first 
year of readjustmezt and the American investors have been given the op- 
portunity to invest surplus funds at high rates of interest. 

This report will not attempt to make any prophesies as to what is going 
to happen in Europe. It is neither wise nor possible, but it is certain that 
many opportunities will in the future be available to the American investor 
abroad and the possession of such a large proportion of the world’s wealth 
in this country must necessarily carry with it the responsibility of assist- 
ing in the world’s development. 

Is it not worth the consideration of the members of this Investment Bank- 
ers Association whether, in course of time and with the possibility of a 
clearer look ahead, a substantial portion of such investment funds may not 
be directed to foreign equities? May it not be to the advantage of the 
investing public of the United States to obtain the benefits and profits 
which may accrue to corporations abroad, towards which success their funds 
have contributed? Why should the American investor hold the bag through 
the purchase of obligations where, if successful, the owners profit and, if 
unsuccessful, the bondholders suffer? It is, of course, appreciated fully 
that investment in equities is unsafe unless general conditions and man- 
agement can be clearly understood, but if history can be relied upon, we 
have the benefit of the experience of the English investors who have lent 
money to foreign borrowers but who have also bought equities in foreign 
corporations and have, therefore, benefited from the increased prosperity of 
the different foreign communities which they have assisted with credit. 

In the natural course of events, prosperous corporations do not pay their 
debts; they refund them. Their proper expansion and development are 
continually calling for new money, but while the holders of their obliga- 
tions are paid promptly at maturity, it is done by obtaining somebody else’s 
money for the purpose, and as the foreign securities which have been pur- 
chased in such large volume by the United States investors mature, is it 
not going to be necessary for those repayments to be promptly reinvested in 
order that our foreign trade will not be too greatly handicapped by a flood 
of gold to this country ? 

This is not a matter for this year or perhaps for next, but your commit- 
tee believes that it is a subject that the members of this Association can 
well consider. 

One of the great interests in the security business is the diversification 
of contacts which it brings about. Foreign investments represent a field 
that was almost unknown in this country twelve years ago. It is amazing 
the strides which have been made in its development during that time and 
it is greatly to the credit of the men who make up the membership of this 
Association that they have been able to accept the change from old condi- 
tions. It is probable that this field has only just opened and the country 
and the investment bankers will be called upon continually and increasingly 
to lend their support to foreign investments, and it is unreasonable to be- 
lieve that al] such business can or should be in the form of fixed obligations. 





Report of Southwestern Group—Efforts to Secure 
Legislation Permitting State Banks to Invest in 
Corporation and Foreign Government Bonds 
—Enactment of Intangibles Act. 


In furnishing the report of the Southwestern Group of the 
Investment Bankers Association, Sigmund Stern, of Stern 
Brothers & Co., Kansas City, spoke as follows: 


The work of the Southwestern Group during the past year has very 
largely centred around the activities of the Legislative Committee, which 
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has been ably handled under the Chairmanship of Mr. Gerald Parker. 

Last winter Legislatures were in session in both Missouri and Kansas 
and the efforts of the Group were directed not only to encouraging the 
enaetment of new legislation, but to the prevention of certain undesirable 
statutes which came before both Legislatures for consideration. 

In connection with the Missouri legislative session, our committee co- 
operated with the Legislative Committee of the Mississippi Valley Group. 
A more detailed report of this activity will no doubt be submitted 
by the Chairman of the Mississippi Valley Group. One of the 
most important accomplishments here was the defeat of a 
measure proposed to amend existing statutes reducing the penalties on 
delinquent drainage taxes. This measure had been proposed at a pre- 
vious session of the Legislature and was opposed by the joint action of our 
two Groups at that time on the ground that a reduction of the penalty 
would weaken the desirability of Missouri drainage bonds; would result in 
the withdrawal of the more substantial bond buying institutions from par- 
ticipating in Missouri drainage issues, and would result in a higher interest 
rate for the municipality, and less desirable security from the standpoint 
of the investor. Fortunately, we were able to have it killed in committee. 
Special counsel was engaged to carry on this work, the expense of which 
was pro-rated between the two Groups. 

In Kansas an effort was made to have the statutes governing State banks 
amended to authorize investment of their funds in corporation and foreign 
Government bonds, subject to the approval of the Bank Commissioner. 
This was unsuccessful, owing to insufficient preliminary organization. One 
of the reasons for antipathy and indifference towards this amendment was 
the ambiguity of the present statute. Therefore steps are now being taken 
to obtain a Supreme Court construction of the meaning of the present 
statute, and counsel has advised that there is excellent reason to believe 
that the court will construe the existing statute as containing authority for 
investment in corporation bonds. In case the Supreme Court decision is 
unfavorable, efforts wil! be renewed at the next session of the Legislature 
to have the State Banking Act amended. It is the feeling of our members 
that this is an important movement and that a successful outcome will be 
beneficial to all concerned. From the investment dealers’ standpoint, a 
new field will be opened for the distribution of corporation and foreign 
Government bonds and on the other hand Kansas State banks will be able 
to diversify their holdings in a form of investment which will be both 
liquid and yield a satisfactory income. 

Another very important measure enacted by the last Kansas Legislature 
was the so-called Intangibles Act, which levies an annual 2% mills tax on 
all bonds, notes, credits and evidences of indebtedness, except those secured 
by mortgage against real estate in Kansas, which later may be exempted 
from the payment of all tax, for their life, by payment of the 2%-mill 
registered tax. This same measure necessarily carried a provision repealing 
the previous statutes which exempted Kansas municipal bonds from all 
taxation. The measure, as originally proposed in the Legislature, was retro- 
active and would have subjected to taxation all bonds previously issued by 
Kansas municipalities. Through the efforts of our Legislative Committee 
this was amended, and the measure was made to apply only to bonds issued 
subsequent to March 1 1925. Our members feel that while real estate 
mortgages are given undue advantage, the measure in general is satisfac- 
tory. In drawing mortgages securing corporation bonds which are in- 
tended to be distributed in the Southwest it will be well for originating 
houses to provide for the refund of this Kansas tax through a method 
similar to that followed in the case of the Pennsylvania tax and other 
States. 

In the interest of and for the convenience of the greatest number of our 
members, our meetings have always been held in Kansas City. The fall 
meeting this year, however, was held in Oklahoma City, and I am very 
glad to report that all but two of our member houses were represented at 
this meeting. The Oklahoma City members entertained us royally. While 
no definite plan has been outlined, I feel that this is likely to lead to the 
holding of at least ene meeting each year outside of Kansas City. 

The Group was honored by a visit from Mr. Dysart and Mr. Fenton in 
June of this year. A luncheon was held, which was attended by men and 
women in the organizations of our member houses and at which both Mr. 
Dysart and Mr. Fenton made addresses directed especially to the young 
men in the bond business. In the evening a dinner was held at which we 
had as our guests a number of prominent Kansas City bankers and profes- 
sional men at which Mr. Dysart and Mr. Fenton made inspiring talks. We 
feel that visits of this kind are most beneficial to all concerned, as they 
are not only inspiring to the men in the bond business but acquaint outsiders 
with certain aspects of the investment business with which they are not 
familiar. We hope that the incoming administration us the 


will 
pleasure and benefit of a similar visit. 


give 





Report of Industrial Securities Committee of 
Investment Bankers Association Foreign 
Industrial Securities.— Blue Sky Laws. 

Arthur H. Gilbert, of Spencer, Trask & Co., of Chicago, 
in submitting to the Investment Bankers Association his 
report as Chairman of the Industrial Securities Committee, 
made the following remarks incident to the report: 

Before taking up the report of the Industrial Securities Committee, I 
will say just a word about a report which is not to be read, but which 
is available here, of your Special Committee on Circulars that has been 
working during the year. It was appointed last year because there are a 
good many controversial points on circulars and a good many points where 
practice is not entirely clear. And the committee felt that perhaps its best 
work, during the year, would be to line up those different points and 
have some discussion on them and, in connection with that, it was also 
decided to try and make something which would be of 
value to members. That finally took the form of schedules of various 
sorts of securities, such as Government, real estate, industrial, utility and 
so on, taking up the topics which should be covered in the circular and 
perhaps more as a reminder of the things that ought to be included. In 
other words, it might serve as a sort of working guide to the men in the 
different offices who are doing the actual work in preparing circulars. 

There were two separate jobs for the committee during the year. And the 
result of them was presented to the last meeting of the Board of Governors 
and the Board of Governors, instead of deciding to have that report read 
at this convention, which would take a considerable amount of time, had 
it printed and it is now available. I shall not discuss it any further than 
this. It is here in the form to be used and copies will also be sent out 
to the different houses and, of course, additional copies will be available 
for any houses that want to use the material for their circular departments 
or for their different branches. 

Now, in regard to the industria] securities, the report takes the form of 
a discussion of fowr unrelated subjects, each of which has a brief discus- 


some practical 





sion. I wish I could say these things instead of reading them. They 
have been made as short as is reasonably possible. It can be said a great 
deal more forcibly than it can be read, but it is better to have it down in 
black and white. 

The first topic to be taken up is the question of foreign industrial ee- 
curities. During this year the question of foreign industrials was trans- 
ferred from the Foreign Securities Committee to the Industrial Securities 
Committee and there is a brief discussion on that point. 


The report of the Industrial Securities Committee was 
presented as follows by Mr. Gilbert: 


Foreign Industrial Securities. 

Since the last convention, the Industrial Securities Committee has been 
given the work of following foreign industrials as well as those in this 
country. The study of foreign industrial companies, besides covering all 
the fundamental points which must be considered in regard to our own 
companies, opens up further considerations which are vitally important in 
considering the investment of money abroad in industrial securities. 

First may be mentioned the difference in standards of government. We 
take it for granted in this country that our Government is stable and will 
endure and we are almost unconscious that the stability of Government is 
the cornerstone on which our investments rest. Such stability is unfor- 
tunately lacking in many foreign countrfes, and its absence forms a great 
factor of risk which has to be carefully weighed in considering the per- 
manence of industry and industrial securities. Political complications and 
the possibility of war are vital factors in investing money. 

Allied to this question of government is the question of taxation, which 
is frequently used adversely to capital by unstable or unsound Governments, 
Here, again, we are inclined in this country to feel that taxation rests on 
a fairly well understood basis and aside from wars, or other emergencies, 
we are not likely to have sudden or drastic changes in our methods or rate 
of taxation. On the other hand, some foreign countries are inclined to be 
either unsound or predatory in their taxation, and companies which are 
making good profits are frequently targets for political purposes or for the 
collection of additional revenues. Tariff policies of countries with un- 
stable Governments or unsound ideas of taxation may be vital considerations, 

Another feature which is probably understood by only a few investment 
houses in this country is the legal procedure of foreign countries, which is 
frequently different from our own. Laws relating to ownership of prop- 
erty, mortgages and rights of security holders have to be carefully studied, 
and it is necessary either for some law firms which understand our own 
investment requirements to make a careful study of foreign conditions in 
regard to any new issue and to check the work of foreign law firms passing 
on the same questions, or for the bankers to accept opinions from foreign 
law firms whose understanding of our own investment requirements may 
not coincide with their own. 

Similarly, there is the question of accounting methods and standards and 
of the checking of the balance sheets and earnings statements by foreign 
auditors. Accounting methods in England the British possessions are very 
much the same as our own, but in some other countries, especially in those 
whose accounts have to be translated from a foreign language, the use of 
terms is not always clear and it is not always easy to get an identity of 
understanding in regard to the important facts and figures about the com- 
pany. 

It may be said in regard to some of these points that control of foreign 
industrial companies is much more in the hands of banks than is customary 
with us, and in such cases the circumstances are undoubtedly understood 
thoroughly by such banks and contact with them will probably result in a 
good understanding between the companies and our own bankers. Where 
such contact is lacking, however, a full knowledge of such circumstances 
as have been noted is very necessary. 

It must be remembered that America is a new buyer in the foreign mar- 
ket and, as such, is very likely to have securities offered which the estab- 
lished markets of England and France have passed by as being unsuitable. 
The soundest securities are probably so well intrerched in their respective 
markets that those who understand them will probably pay higher prices 
for them than we will. In the long run we shall probably have either to 
accustom our investors to paying the higher prices which the best securi- 
ties command in their natural markets, or else take a heavy responsibility 


as purchasers in making selections in the field of the more speculative 
and less attractive issues. 


Two Factors in Industrial Management. 


In the much-discussed question of management of industrial securities 
there are two vital points which seem to have largely escaped attention. 
They are probably present in the minds of the more experienced originators 
of securities, but they are seldom discussed and practically never men- 
tioned in connection with an offering. These two points are, first, the 
actual ownership of industrial companies and, second, the incentive which 
the managers have for a continuing interest in their work. 

In regard to the question of ownership, this ranges from the almost 
complete proprietorship of the so-called ‘tone man’’ concern to the tre- 
mendously scattered ownership of companies like the American Telephone 
and United States Steel. In almost every company, however, there are 
controlling interests, the characteristics of which may have a very im- 
portant effect on the future of a company, and even in the case of the 
largest companies where the ownership is widely scattered there will be a 
few larger holders who are very likely to determine the character and 
policies of the concern. 

The question of ownership joins very closely with the question of incen- 
tive. If the managers of the property are the actual owners they have the 
strongest incentive for wanting to make good. If, on the other hand, they 
are merely hired men, their services are very likely to be bought away by 
some competitor who can offer more attractive terms. Probably the most 
effective managements are those in which the individual members have a 
real stake in the Either they have actual ownership, or they 
have the prospect and the opportunity of buying into the concerns and 
becoming themselves owners, or they are on some sort of a bonus basis, 
which, in case of success, will make them financially independent. 

The matter of incentive, however, is sometimes determined by the 
matter of ownership and this is where the question of ownership may have 
a very serious effect on the business. If the owners of the business, for 
example, are very old, the time is sure to come when contro] of the prop- 
erty will either pass into the hands of trustees who will be obliged to take 
a cautious point of view and hamper their executives accordingly or the 
control may be divided up among members of a family who are incompe- 
tent to handle the business, or the control may be practically placed for 
sale in the open market. Any one of these three possibilities may be very 
disturbing to a management which represents the owners. It is uncomfor- 


business. 


table to be tied down by dead hands, or to be directed by ignorant and in- 
competent heirs, or to be in constant uncertainty of what may happen in 
case the ownership is bought by unfriendly or unsympathetic people. On 
the other hand, if the managers of a property have been ercouraged te 
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The members of this committee do not believe that the I. B. A. is a 
controversial that it wishes to force the investors of any State 
to take an attitude they do not wish to assume, but it would like to raise 
the question whether the investors of the blue sky States wish to 
themselves of the to buy securities which the rest of the 
country is buying. Our large corporations are now operating on a nation- 
wide scale, and think that they are entitled to a nation-wide distribution 
of their securities. No one claims that it was the intent of the blue sky 
movement to prevent them from doing so. If the investors of any State 
wish to confine their investment to local securities, they have the right 
to do so, though such an attitude seems short-sighted. But if through 
misapplication of legislation based on an entirely different principle, they 
are being deprived of proper opportunities, they may very well protest. 
However, this committee primarily concerned in presenting the case 
from the point of view of the companies themselves and in emphasizing 
the very heavy burden on both the corporations and the bankers which 
they were never intended to bear. 

Probably good work is going on in the way of catching and punishing 
issuers of fraudulent securities, but even if such good work is being done, 
it seems as if the bankers and the larger and more responsible companies 
of the country are paying heavily for whatever being accomplished. 
The general understanding of the blue sky laws is that the States are using 
their own resources to ferret out and punish fraudulent schemes. The 
actual effect seems to be that the State pays a certain amount of overhead 
for maintaining commissions, but in connection with 
cost 1 on the bankers and the good corporations. 
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to get good blue sky laws and have them enforced as they 
be But in it reached the unfortunate 
result that its members are being more and more harrassed—in fact put on 
the defensive to prove that they, themselves, are not crooked; and cor- 
porations, even the soundest and most seasoned, are being similarly put 
under fire and caused a great deal of expense and a great deal of vexation. 
This seems like a misdirection of a good effort, which this Association 
ought to do its utmost to put right; and it seems proper for this commit- 
tee, which represents industrial investors and, indirectly, 
porations, to call attention very strongly to these facts. 
Position of Industrial Preferred Stockholders. 
Attention has been cailed to a recent address by a well-known college 


professor in which he deplores recent industrial consolidations, especially 
in their tendency to distribute among investors large amounts of preferred 
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other non-voting stocks. He feels that the ownership 
against industrial enterprises should carry at least theoretical 
responsibility for management and fears that the chances to control com- 
panies through comparatively small investment in the actual voting stocks 
may be abused by bankers and others. For the rights which investors are 
he would regulating powers of the Federal 
Commission. 
committee does not wish to take issue with the college professor. 
It itself, from time to time, commented on the position of the pre- 
ferred stockholder and wished it were possible to have all industrial finane- 
ing done by means either of mortgage bonds or common stocks. It has 
seen with faction gradually increasing interest of investors in 
1 ownerships rather than in money-lending. But it is obliged to admit 
he point of with preferred stock has not yet arrived. It 
investor, or the public 
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the idea of permanent control. 
But executors of come 
to ask him to find a purchaser. 
their life’s work. 
enterprises in business 


large, to ssion. 
The quest 


the most 


estates to him with businesses on their hands 
Elderly men wish to retire and realize 
Creditors ask the banker to help set up bankrupt 
again. Energetic business men come in, wishing to 
extend their act the purchase of other concerns, and also for 
help in raising the money. Or some of the leading men in an industry will 
have been talking over the benefits of getting together and want the 
banker to show them how to merge their companies. And in most cases, 
perhaps, there are combinations of these or similar circumstances, which 
result in problems of extreme complexity. Some of these problems are 
solved, and new, or recapitalized, companies are brought out. Many more 
prove incapable of solution and are dropped. 

Generally speaking, the problem has to be solved in accordance with 
the facts. And, in a great many cases, the facts resolve themselves to the 
simplest terms. The buyer wants to pay in stock; the seller wants to 
The banker knows that the more the company rests on a 
common stock, safer its financial structure will be. 
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There are intermediate classes between mortgage bonds and common 
stocks—debentures, convertible bonds, prior preferreds, participating pre- 
ferreds, Class A stocks, and so on—but they all have the same fundamentals 
and are graduated to the relative bravery or timidity of the 
investor. These of securities are tools for the banker to 
work with, tools to accomplish what the corporation wishes and tools to 
give the investor what he wants. It may be said that, generally speaking, 
people who buy preferred stocks or other stocks without voting power know 
exactly what they are getting and get exactly what they want. From the 
point of vigw of these investors, they do not need protection against in- 
justice. They are not the helpless investors pictured in the address given 
by the college professor. Whether they are sellers of properties who take 
their pay in preferred stock, or investors who select from their banker’s 
list, they have made a deliberate choice and can afford to abide by it. 
Now, as to the great outside public. Does it need protection? First, 
would things be different if all the preferred stockholdere who do not 
want to vote were allowed to vote? Probably there would be no difference 
at all. There does not seem to be any great difference in results between 
companies whose ownership is widely scattered and those where it is 
closely held. Second, does the public need pretection from the bankers? 
This may be considered in two or three different lights. As to the way in 
which the companies are set up, it is generally true, as has been ex- 
plained, that the financial structure is the result of conditions, and the 
banker has to adapt his plan to those conditions. If he can do so, and 
still have a good If not, he gives it up. In regard 
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Every banking house has the strongest of motives to set up com- 
right and to that they are managed right—to keep harmony 
the individuals in the managements, to contribute every assistance 
possible, and to see that policies are adopted which will serve the public 
rather than take advantage of it. Your committee does not believe that 
any Governmental regulating body can have as strong a motive as the 
investment bankers for exercising their influence in the right direction, 
or as much experience in exercising it. Every large operation represents 
the combined judgment of many banking houses before it reaches the 


that this is or a 
neglectful, the 


them in the possession 


exist. The 


se by whose 


investment of 
mers 


issues is 
is stake 
issue. 


panies see 


among 








Dec. 19 1925.] 


THE CHRONICLE 


2943 








distribution stage. If a house is unskillful or unscrupulous, its influence 
dwindles very fast. 

This Association has two missions which may be mentioned here, First, 
to draw on the best opinion and experience of its members and present 
the results to the members themselves. Second, to meet the public 
fairly, to prevent misconceptions and arrive at a better mutual under- 
standing. It is in this spirit that these comments are made on the address 
to which reference has been made. 

ARTHUR H. GILBERT, Chairman, 
EDWARD J. BERMINGHAM. 
H. B. CLARK. 
EDGAR FRIEDLANDER. 
CLARENCE O. GAMBLE, 
I. H. OVERMAN. 


J. A. BARNARD. 
FRANCIS P. BUTLER. 
D. DWIGHT DOUGLAS. 
HENRY J. FULLER. 
GEORGE N. LINDSAY. 


ARTHUR PECK. A. G. WELLS. 
ORRIN G. WOOD. FREDERICK W. SHIBLEY. 
H. E. ANDERSON. FRANK W. REMICK. 








Report of Securities Law Committee of Investment 
Bankers Association, by Barrett Wendell Jr., of 
Lee, Higginson & Co.—Tendency of ‘‘Blue Sky” 
Legislation. 

Discussing the tendency of “Blue Sky” legislation in his 
report as Chairman of the Securities Law Committee, Bar- 
rett Wendell Jr., of Lee, Higginson & Co., of Chicago, de- 
clared that “we are entirely opposed to the suggestion of 
some who have evidently not thoroughly studied the situa- 
tion that our way out leads through a Federal blue sky 
statute.’ Mr. Wendell added: “There might be merit in this 
suggestion had it been made some 20 years ago, before the 
States had legislated on the subject, but to-day we can see 
nothing in the suggestion except an added burden for se- 
eurities of a national character, because it is not reasonable 
to assume that the States desire or would be willing to have 
Washington take this work and 

supersede their present powers.”’ He went on to say: 

It could done without their consent and a recent Bulletin issued 
by the vf the National Association of Security Commissioners 
elearly sets forth their views in regard to this subject. We are also con- 
fident that it is not the desire of the Federal Government to create another 
bureau for a purpose of this kind and we, therefore, think that any at- 
tempts at the passage of a Federal blue sky law to be administered through 
a bureau at Washington should be opposed. The matter, however, is under 


one commission at over 


not be 


Secretary <¢ 


eonsideration in Congress, and the Minneapolis ‘‘Tribune”’ of Nov. 20 1925 
earries an item that Congressman Christopherson of South Dakota is to 
introduce a Federal blue sky bill. Others may do likewise. 

It should be borne in mind that the type of legislation suggested is en- 
tirely different from that proposed by Congressman Denison of Illinois. 
His bill is designed to leave the States full regulation of this subject in 


so far as the intra-State transactions are concerned and merely forbids the 
sale of securities in inter-State commerce if such sale would be unlawful 
as an intra-State transaction. Even this power of legislation, we think, 
deserves thoughtful consideration at this time on account of the present 
diversity in both the security laws themselves and the theories of admin- 
istration. 
Recommendations Respecting “Blue Sky’? Legislation. 
Having outlined the reasons why we do not believe that a Federal law 


will eolve our difficulties, we turn to some suggestions which we think 
will be helpful 

First: The efforts of this committee should be directed toward fur- 
ther uniformity in legislation and it should be the duty of the commit- 


tee to continue te co-operate with the commissioners and all others inter- 
ested in bringing about this entirely reasonable result. In this connection, 
it should be borne in mind that, even if local conditions of industry require 
certain different provisions to meet their needs, there no reason on 
that account for lack of uniformity with regard to high grade issues which 
deserve a national market. This result may be accomplished through the 
use of the principles underlying the model bill which at the present time 
seems to your committee the best instrument yet produced to cover the 
needs of all the States of large area and scattered population. 

We feel that unless a distinctly better one is produced, the effort of the 
committee should be continued in pushing this bill because during the 
recent legislative sessions of 1925 these principles became law in four 
States and are proving satisfactory to the investment bankers and to the 
administrators. 

Second: he efferts of the committee, particularly during the next 
twelve months, when few Legislatures are in session, may well be directed 
toward co-operating with the commissions on problems of administration to 
the end that the regulations of the various commissions and their require- 
ments with respect to furnishing information may become standardized 
and to bring about greater wnifé rmity to the rulings of the commis- 
sions similar language different laws. The time required for this 
work far greater in our opinion than the Association should ask of any 
its members, and we, the , recommend to the committee the serious 
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Third We believe that far greater co-operation should exist between 
the leg tive committees of the local groups and the National Securities 
Law Con ttee and that some one should be designated in each group to 
deal with blne sky matters. This we deem to be of utmost importance 
for this Association, as otherwise we can not progress towards uniformity 
in the regulation of high grade investment securities. The local group 
should appreciate that nearly seven years of continuous work has been 


given this subject 
We are confident 
tion is followed. 
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way meant to suggest a curtailment in 
efforts while the r committee may be of 
distinct putting forward certain underlying principles, it is 
needless to say that the actual labor with the Legislatures devolves upon 
the local group. What is more important is that the local groups should 
assume the responsibility of seeing that those charged with the selection 
of the administrators are brought to realize the importance of the posi- 
tion and the need for a man of capacity to effectively protect the public 
against fraud and at the same time to insure the opportunity to the citizens 
to enjoy a wide selection of investment securities, 
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In conclusion, it may not be out of place to recommend to all those 
present at this convention that as long as the blue sky problem ccnfronts 
us we state whenever we can and wherever we may that we are proud of 
our business; that we know of no other business where ideals are higher 
or where transactions of such magnitude are carried on by word of mouth 
and contracts involving such large sums of money lived up to without a 
written word. Let us state when occasion permits that we have made 
this business our life’s work because we believe in it and its service to the 
country; that we are proud of our associates in the business, and we be- 
lieve that our members in their various local communities contribute to the 
public welfare through their personal efforts as much as any other class 
in the community. 

The public and the securities commissions must learn that we are just 
as much interested as any legislator or any administrator in seeing that 
ignorant and unsuspecting persons are not preyed on by the crooked pro- 
moter and the fraudulent dealer. 


President Dysart of the Association, in calling upon Mr, 
Wendell for his report, directed attention to the fact that 
Mr. Wendell “has served longer, in term of years, on the 
3oard of Governors of this Association, than any other 
man,” and “has devoted more time than any other man in 
this ‘Association, to one particular class of work for the 
Association.” In addition to the concluding part of Mr. 
Wendell’s report, which we give above, we also furnish as 
follows the earlier portion of his report: 


A Practical, Not a Theoretical Problem. 


The question of so regulating the sale of securities that the ignorant 
buyer shall not be preyed upon by the unscrupulous dealer is, when analyzed, 
a practical and not a theoretical problem, for this Association has long 
stated itself to be in favor of the theory and its only dispute has been in 
connection with what was the best methed of doing it. 

The winter of 1924-25 was a very active legislative year, due to thefact 
that a large majority of the legislatures of the States were in session. The 
activities of your Committee during this period were made the subject 
of a report to the Board of Governors at White Sulphur in May, which by 
order of the Board, was published in the form of a special bulletin. Since 
that time the actual labor of your Committee has been for the most part 
directed to solving questions of administration. 

This final report, therefore, will not repeat what is already in print, but 
it will endeavor to set down for the benefit of subsequent eommittees the 
views of your Committee in regard to the subject as @whole because the 
membership of the present Committee has had more coAtinuous service on 
this particular matter than most of the members of your Association, and 
it is felt that the experience gained in this service may be helpful to subsequent 
committees in solving this subject of regulation which to-day presents as 
important a matter as any that faces this Association. 


Improvement in Past Siz Years Due to Better Mutual Understanding of the 
Problem—Theory of Regulating the Security. 


Great progress has been made in the last six years in ascertaining the 
principles on which Blue Sky legislation should be based and the laws 
passed in several of the States in 1925 show a very marked improvement 
over the earlier statutes. 

The original theory of this legislation was based a good deal on that 
which might underly a statute drawn to prevent the sale of cattle with the 
hoof and mouth disease within the borders of a State, and it was thought 
that likewise a simple prohibitive statute might be drawn to bar the sale of 
diseased securities. Theoretically we find no difference, but practically 
whereas it is simple to define certain classes of animals and to define the 
hoof and mouth disease it is an exceedingly difficult problem to define a 
security and then to define a diseased one. 

The theory above described underlay the original blue sky act passed in 
Kansas which dealt with the regulation of the security rather than the 
regulation of the dealer, and the primary difficulty with that act and all those 
which closely followed it was a practical difficulty—it could not work in 
conjunction with the established trade necessities of the investment banking 
business. It does, however, still form the basis of a number of the laws 
still en the statute books. 

Suits were brought to test the constitutionality of this type of legislation, 
and although the eriginal Kansas Act was declared unconstitutional, certain 
changes were suggested by the court which were subsequently embodied in 
the Michigan law, the constitutionality of which was ultimately sustained 
by the Supreme Court of the United States. All of this is well known to 
this Asseciation. 

After this decision many States at once began to pass laws. This was 
particularly true in those sections of the country which were far away from 
the general financial centres. Many of these laws were inflexible and caused 
great hardship to legitimate business, but we believe this was due not to 
intent on the part of those framing them, but to a lack ef understanding 
of the investment banking business, and how it is operated. 

We think the great improvement in the character of the present-day laws 
may be traced to the much better mutual understanding as to the problems 
confronting the investment banker and those confronting the commissioners. 

It will be remembered that for a long time this Association was inclined to 
believe that the solution lay in the Fraud Act. 

The Commissioners, however, maintained that a fraud act did not ade- 
the needs and they brought cases to substantiate 
their contention that many of the enterprises presented to them for con- 
sideration were honest men, but so total ly devoid of any 
possibility of business success that they would work just as great a hardship 
as if they had been deliberately fraudulent. For instance, some inventor 
He believes he has a marketable 
invention but it is obvious to any one that if it is of practical value he has 
not built his financial structure half big enough, so that if he sold the 
15,000 worth of stock he would not have enough to carry on, and those 
who bought stock woul 

Again an actual case recently stated to your Chairman may prove 
illustrative of what the Commissioners face. The originator of this idea 
was an eminent professor, head of the geological department of the State 
university, thoroughly honest, but absolutely without knowlecge of finance 
and his feelings were deeply hurt because the Commissioner in his State 
refused to grant him a license for the promotion of his enterprise which he 
had set up No one in this room would have done it either 

The foregoing is the reason why the Commissioners desire on new and 
untried enterprises to shut the door before the horse is taken out, and 
this point of view must be thoroughly understood by all who are endeavoring 
to work on this problem. 

At this point it may be well to mention that a consideration of this 
subject must include a thorough appreciation of the fact that in many 
States those framing the laws and those administering the laws can have 
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had no measurable contact with investment banking husiness as we know 
it. particularly from the point of view of the originating of issues te be 
seld in several States simultaneously. They in their turn cite instances 
of local projects varying in size from $2: .000 to $50,000, the marketing 
of which may entail months, which they are asked to pass upon and which 
we venture to say no one in this room would ever have to consider if he 
remained in the investment banking business for 100 years 

It is, therefore, vital not to confuse the problems of tke local issue and 
the problems of the national issue. It must be realized that the Blue 
Sky Commissioners are justified in requiring adequate data on new and 
untried enterprises 

At the same time the Commissioners have begun to understand more 
thoroughly the aims and purposes of the investment banker and also to 
realize how intimately the investment banker is connected with the daily 
life of the community, a subject which is very little comprehended by the 
public or by those whom they send to represent them in the various 
legislatures 


How Ineestment Banker Comes in Contact with the Public. 


One of the most interesting statements in regard to this, which we wish 
that we might quote in full, was made by Mr. Howard Fenton, President 
of the Harris Trust & Savings Bank, in a talk before the Bond Men's Olub 
of Chicago. He asked if a State desires money to construct parks, bridges, 
waterworks, sewerage systems, or school houses, who supplies the money ? 
If some rural] district desires irrigation or drainage, who supplies the money? 
When a button is pressed to turn on the electric light, who has supplied 
the money for the construction of the electric light plants? When the 
gas is turned on in a stove, who has supplied the money for the construction 
of the gas plant?—and so on. The answer is just one—the investment 
banker. So much for the semi-public services which are rendered. Where 
do millions of our citizens earn their living with the resulting prosperity 
to the nation—in the industries the permanent capital for which has been 
supplied by the investment banker. We hope that this presentation will 
bring to the attention of the public the fact that the Investment Banker 
does play an important part in the life of thi» country and that this country 
could not continue to function without some one to perform this service. 

The more experienced Commissioners realize that it is essential] to the 
welfare of the country as a whole that capital should be made available 
for industry and that as little restraint as possible should be placed upon 
legitimate securities. ‘This better understanding has resulted in exemptions 
which appear in certain of the modern laws and also in the differentiation 
between those securities of companies with a history and background of 
successful earnings and the securities of those that have no background 
or earnings picture. It has become recognized that the former class, 
which to a great extent represent the larger issues of a national character 
are entitled to oe, of quick authorization either through the medium 
of so-called prelimifary approval or through qualification by notification, 
and it is safe to say that no law which does not contain some such pro- 
vision can be considered workable. 

We believe that this better understanding has come about through the 
efforts of the present and preceding Committees to bring to the Com- 
missioners a full and frank explanation of the problems of our business 
and at the same time to try to understand the problems of the Commissioners 
and to co-operate with them in working for the protection of the credulous 
buyer. 

Up to this point we have traced the progress of the laws based on the 
principle of regulating the security. 


Theory of Regulation of the Man. 


We must now turn and see what progress has been made on the theory 
of regulating the other element in the situation, namely the man who sells 
the security. ‘The origin of this idea came from an early law passed in 
the State of Maine about 1912 and this theory underlies a great many 
of the laws now on the statute books. This theory generally prevails 
in the older investment States located along the Atlantic seaboard and 
is due to the fact that for years there have been dealers in investment 
securities in those States, whereas in our Western States the dealer in 
investment securities has only come within the past few years. 

It is the opinion of your Committee that the dealer is a more important 
factor than the security because they have no record of a security, whether 
good or bad, selling itself, and in consequence in the past year they have 
emphasized the importance of having the State informed as to who is 
engaged in the business of dealing in investments. In States of large 
area and widely scattered population the Association has recommended 
in its model bill that dealers be registered. 

This general theory of combining the registering of the dealer with 
giving the State the right to demand information concerning new enter- 
prises was conceived about the same time in the autumn of 1924 by those 
interested in remodeling the law in Indiana, by those interested in re- 
modeling the law in Minnesota and by the members of your Committee, 
with the result that after consultation with these different people and others 
actually engaged in our business, as well as those engaged in the adminis- 
tration of the law, the so-called model bill of this Association was drafted 
and the principles of it were adopted in the States above referred to and 
also in West Virginia and in Utah. All this was described in detail in the 
bulletin published after the meeting of the Board at White Sulphur and we 
think represents satisfactory legislative progress for this year. 


Difficulties Facing the Unvestment Banker. 


We have in the preceding remarks discussed the origin of so-called Blue 
Sky legislation, and we have traced the tendency of modern laws upon this 
subject. We have seen that the cause behind these laws was traffic in dis- 
eased securities, but we must not forget that whereas there are a certain 
number of diseased securities just as well as a certain number of animals 
with the hoof-and-mouth disease, that there are vastly more animals 
without it, and there are vastly more securities which are sound and de- 
serving of the utmost freedom of market. ‘Too often is this fact overlooked 
by those who legislate on this subject. 

Frequently we are told that the amount of money lost each year in the 
United States through the purchase of worthless securities totals $500,000.- 
000. Even if we assume this figure to be correct, it is necessary in order 
to fully understand the subject to decide what ratio this amount bears to 
the total transactions, as represented by money, which take place in high- 
grade securities in the United States in one year, In this connection it may 
be well to bear in mind that on several days recently the value of the securi- 
ties dealt in on the New York Stock Exchange in one day approximated the 
sum of $500,000,000, and it is generally conceded that the amount of 
business done off the Board equals that which is done on It, so that as a 
percentage of the total annual business transacted, the sum of $500,000,000 
does not loom so large. 

Even granting the sum of $500,000.000 as being lost, is that sum lost 
entirely by ignorant people? We believe the editorial appearing in the 
“Saturday Evening Post’’ on Nov. 14 1925, entitled “The Foolish Four 
Hundred,” throws very interesting light on this subject, the first and last 
paragraph of which we quote: 





“More than eighty per cent of the losses which are incurred by buyers of 
promiscuous get-rich-quick stocks are due to a desire for extraordinary 
gain and to the blandishments of the high-power salesman. Nor long ago 
investigators, acting for the Better Business Bureau, interviewed upward 
of four hundred persons, residents of fifteen States, who in three years had 
lost $435,000 through purchases of almost worthless securities. Though 
the number of shorn lambs interrogated was not large, they wre so widely 
distributed that their motives, their mistakes and their losses probably 
represent a typical cross section of millions of individual experiences. 

“Not the least surprising thing developed by this inquiry is the fact 
that most of the losers were persons who ought to have known better. 
For the most part they were business and professional men, persons who 
had it well within their power to ascertain precisely what sort of concerns 
they were buying into, and whose bankers or other financial advisers could 
have told them the hazardous nature of their gamble. The chances are 
they did not care to be told, for the one thing a sucker can not stomach is 
sound, disinterested advice Flattery, fancy —— and irridescent 
dreams of wealth are the food he fattens on These are the signs of his 
suckerhood."’ 

To 

It therefore now seems pertinent to discuss what the great volume of 
legitimate securities should reasonably expect under Government regulation. 
To begin with, it would seem to need little or no argument that ownership 
of a sound security is beneficial to every person. It promotes thrift and 
builds up a backlog against old age. It promotes an interest on the part 
ef the individual in the country as a whole, and in order that as much 
choice as possible may be given to the individual vo select and diversify his 
holdings, the greatest possible freedom on the part of al! States should be 
given to this class of security. It may be stated, ‘Well, the ordinary 
man doesn't buy them and has no interest,’’ but the insurance company 
which issues his policy should have the opportunity of wide selection; his 
bank in which his savings are deposited should enjoy the same right, and 
so should the fraternal organization or Jabor union to which he may belong. 


What Should a Legitimate Security Be Eniitled? 


Vital Importance of the Time Element. 

Those not actually engaged in the selling of investments can have no 
comprehension of the importance of the element of time in the successful 
marketing of an issue of a size that necessitates securing the money 
from all parts of the country—in other words, by a national issue. 

To find the number of buyers required to supply $25,000,000 or $50,000,- 
000 to a state, municipality, railroad, or industry often requires the com- 
bined efforts of a great number of investment bankers and oftentimes the 
labor of several thousand salesmen. We know ef no instance where this has 
been successfully accomplished unless all have been working at the same time 
and in fact it is no exaggeration to say that the successful primary marketing 
of a national issue must be accomplished within a few hours from the time 
of the first offering. It is necessary to fully understand this if a practical 
solution of the problem is to be found in order that no barrier be set up which 
will prevent the man in California from buying the same security at the 
same price and at the same time as the man in Maine. It is obvious, there- 
fore, that the requirements concerning information to be submitted should 
take into consideration the elements of time and distance and should, 
demand only data sufficient to demonstrate the character of the issue, for 
it is useless to set up a legislative procedure which it will be physically 
impossible to carry out and which must result in the barring of a security 
from the state. 

It also seems reasonable that the presentation of this data should be in 
practically the same form in each state. If, there is little to be argued 
against the foregoing, it should follow that states should carefully consider 
the subject and its practical obstructions prevent the carrying out of this 
principle and prevent its citizens from purchasing sound securities, any such 
impediment should be eradicated through amendment of the law in order 
that the thrifty citizens everywhere may have the same chance to purchase 
a good security. 


What Obstacles Does the Legitimate Security Encounter?—Ciril Liability of 
the Dealer. 

The foregoing outlines what we believe any fairsninded person would 
consider tbe legitimate right of a good security and we now wish to set forth 
for consideration what happens to a legitimate security under present 
conditions, partly due to the defects in laws and partly due to faulty 
administration. 

The security is shut out of a considerable number of states because there 
is no provision for preliminary approval, and the issue will be sold in other 
states before there is time to complete the necessary filing of the data 
required. It may be shut out of one state because it is called a debenture 
bond and the authorities have ruled that the term ‘‘bond"’ cannot be used 
in the title of ao issue unless such issue is secured by a mortgage. It may be 
shut out of one state because this state passed a law in 1925 fixing the fees 
required to qualify an issue, originated outside, so high as to preclude 
qualification. In another state the commissioner being unacquainted with 
the security business at one time refused to set up any machinery under 
which the security not exempt may be qualified. 

It may actually also be kept out of states which have a preliminary 
approval because of the labor required in supplying the material necessary 
to secure final approval, many of the figures demanded being entirely 
irrelevant as will be demonstrated in a later section of this report. The 
element of time again appears, for it is no exaggeration to state that some 
times final approval on a security has been withheld for 12 months during 
which time the dealer is subject in the event of non-approval, co the liability 
of taking back the security at the original price, which means neither more 
nor less than guaranteeing the market to the purchaser during that period. 
This is a position grossly unfair to the legitimate dealer—a condition for 
which there is no legitimate excuse. 

Fortunately these bars occur with one or two exceptions in States which 
comprise a very limited investment market and the security may be offered 
in most of the investment n This is done under either preliminary 
approval or qualification by notification and although this works well under 
proper administration it should be borne in mind that the data to be fur- 
nished under these provisions of the different laws should be of a character 
and transmitted in such a way that they can reach administrations located 
beyond a distance that can be reached by overnight mail. Otherwise the 
elements of time and distance both prevent simultaneous offering through- 
out the country. 

The question of civil liability previously referred to is one of the most 
important which faces the dealer of financial responsibility and is often 
assumed without being appreciated because at times officials rule that a 
security is exempt when in fact it is not Or again they may find their 
law so inflexible that the sale of high grade securities is permitted without 
compliance with the law. This well intended endeavor to be helpful on the 
part of the State authority does not relieve the dealer of civil liability, a 
fact not recognized by many in the Association and which we think warrants 
careful consideration on the part of our members and their counsel. 


arkets 


Old Securities. 


We have confined our discussion so far to the question of marketing a 
new issue, but there is one very important phase to our business which 
has not received the consideration it should by those drafting laws on this 
subject or by those charged with their administration. 


a) 








Direc, 19 1925.] 


THE CHRONICLE 








2945 














We refer now to the question of old securities. Mr. A in State X has 
purchased, perfectly legally, five bonds of an issue. A change of law 
makes it necessary to qualify this security before it can legally be sold. 
For legitimate reasons Mr. A desires to dispose of this security. He naturally 
seeks the dealer from whom he bought it. This dealer may well desire to 
purchase this security for resale, but is practically prevented from so doing, 
as he can not qualify the security on account of the impossibility of furnish 
ing the necessary data. The company which issued the security is in no 
way interested and has no reason to supply, possibly at considerable trouble, 
the necessary ancient history required. In general the laws provide, to 
cover this situation, that the dealer can dispose of the bonds as the agent of 
the owner in a single transaction, but if the market is narrow he may not 
be able to sell them in a single transaction or some weeks may pass before 
he can find any purchaser The owner is handicapped and the dealer, if 
he sells to five people, may be subjecting himself to a civil liability 

This matter has been given consideration in recently drawn laws and is 
deserving of thought in that the market which the investor may 
reasonably expect in purchasing a security ill not be taken from 
him by hasty legislation. 
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Let us now try to analyze the causes of these difficulties. First—there 
is no doubt that much of the trouble is still due to the Blue Sky Laws 
themselves, for while your Committee claims to have set in motion the 
trend toward a better type of law, there still remain on the statute books 
many laws based on the old inflexible theory of regulation. Many laws 
have been so poorly drafted, whatever they intended to regulate, that 
the resulting ambiguous sections for The 
lack of uniformity in the laws also remains a great burden 

But irrespective of the laws themselves, a great part of our trouble to-day 
is with the administration, for a law cz be badly administered. 
It be obvious, however that a law 
which corftains teeth sufficient to catch the crook must give discretionary 
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must to any considering the subject 


powers to the Commissioner, and the important thing is for him to use 
those discretionary powers in the necessary cases and not to use them 
where it is not necessary. 

We are inclined to think that this problem of administration, like the 





problem of the laws themselves, after study to be due in no small 


appears 


measure to the fact that the men who are elected to enforce them have not | 

clearly in mind the proper functions of the investment banker and how 

essential the performance of these functions is to the whole community 
The general public has no idea and even Administrators unless ex 


perienced, have little idea of the machinery required to form a successful 
national Syndicate. This involves first ful study by the originating 
house of the amount which can probably be absorbed in any given market. 


a Care uc 


Night letters must be prepared sufficiently detailed to describe the issue 
and the terms of the offering. ‘The transmission of this often involves 
all-night work by special operators in the Telegraph Companies. Fre 
quently the advertisement is transmitted by night letter to the News- 


papers at distant points Simultaneously copios of the circular and syndi- | 
cate letters are mailed. All this intricate machinery which is a wonderful 
tribute to American Organization has been developed so that the thrifty 
and saving from one end of the country to the other can have the same 
bond offered to them at the same price and at the sametime. The country 
bank is enabled to purchase at the same price as the big institution located 
in the larger centre—a great backlog of safety to the banks of this country. 

The above demonstrates the importance of the time element to which 
we have previously referréd to, and it necessarily follows that securities 
which are to be sold all over the country at the same time must be handled 
more expeditiously oy the Administrators than small issues of say $25,000 
to $75.000, whose markets may be within a single community. 





Altitude of Commissioners. 


It must be borne in mind by the members of our Association taat there 
are other people who pretend to be engaged in the investmenc business, 
who are only actuated by a desire to deceive and defraud. Our business, 
like every other, is harassed by these jackals. ‘There are disnonest lawyers; 
there are dishonest doctors; there are dishonest grocers; there are dishonest 
farmers, and without question there are dishonest men in every business, 
but because of the dishonest individuals, the public certainly would not 
deem it wise to pass laws to abolish all lawyers, all doctors, all farmers, 
and all grocers. The problem, therefore down how far the 
honest ones should be regulated to protect the public against the dishonest. 

Assuming the need of regulation, this does not in any way excuse the 
attitude of many of the new commissioners toward the legitimate dealer. 
Oftentimes this attitude is that of the prosecuting attorney or the police 
sergeant. They are so constantly in contact with criminals that their view 
of the proportion of crimin: at large is exceedingly warped 

The suspicious attitude of many of the ad 
for by the lack of understanding on their part regarding the process which 


comes to 


ls to society 


ministrators may be accounted 


takes place in the purchase of a security by an investment banker and may 
well with a popular conceptionthat the purchase of a_ security 
involves merely the ordinary bargaining between the buyer and seller as to 
a matter of price, and that, if Mr hag 
sires some day to obtain money from an issue of bonds 
off with the actual bonds in his hand to find 
figure It must be obvious to the thoughtful 
a simple matter, for there is nothing which a 
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ever professional fields are nec iry, as well vestigating the business 
ability and moral responsibility of the m gement before he finally offers 
the issue to the public His clientele is bullt up on confidence in his recom 


mendations, and an issue which defaults even though due to a cause which 
cannot possibly be foreseen results in a serious 


haking of that confidence 


and consequent serious injury to his busine 1 dealer This fact cannot 
be too strongly emphasized when discussing this subject 
The P ses of Blue Sky Legislation Stat \ I irers Of Financial Succes 
A study of the causes for Blue Sh legislation leads to the conclusion 
that it was designed to prevent the sale of worthless securities, no more or 
no less, and that the States did not in any way wish to assume the responsi 
bility of insuring the success of any enterpriss 
Oftentimes, however, an entirely different viewpoint is taken by inex 
perienced administrators This misconcertion is one of the main causes 
of the difficulties of the legitimate dealer and also must result in putting 
the administrators themselves in a position which if analyzed is grossly 
urfair to therm They believe that they are charged with aduty to success 


fully forecast the business success of an enterpr 
proves this to be impossible Often they 
charged by the law to substitute their judgment 
that of those trained for years in matters of fi: 
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This conception of the purpese of the law even if nor incorrect theoreti- 
cally is impossible practically, for no man can be found equipped to assume 
successfully the responsibility which this interpretation would entail. 

Any Administrator assuming office with this impression of his duties is 
at once confronted with the immensity of the work and as a result soon 
realizes that his previous experience may not have adequately fitted him 
for his duties. Asa result he becomes timid and ceases to exercise judgment, 
through fear of having some security which had been passed go wrong with 
the consequent complaint and probable loss of position. He then refuses 
to make any business decisions and to differentiate between high grade 
securities and those of untried enterprises. He begins to require an endless 
presentation of immaterial facts which have no possible bearing on the 
situation as a whole. The following case which occurred in 1925 illustrates 
the above: A corporation with a balance sheet showing over $14,000,000 
of assets desired approval on a first mortgage bond issue involving $5,000,- 
000. The histery and earnings of the company entitled the security under 
the law to an investment rating. In the balance sheet appeared an item 
of ‘‘Investments”’ totaling $100,000. A reasonable appreciation of business 
would have resulted in a decision on the part of the Commissioner that this 
could not be worth Jess than nothing and if thrown out had no material 
effect on the security of the bond issue. The Commission, however, did 
not view it in this light. It demanded an itemized account of this $100,000. 
After months of delay and effort the investment banker presented figures 
which analyzed this item down to one general item involving $900. Did 
this satisfy the Commission? Not at aljl—it demanded an itemization of 
this $900. During all these months, long after the bonds were marketed, 
the dealer who sold them had not received final approval and at any time 
if such approval was not forthcoming was put in the position of buying 
back all the bonds sold in that State at the price originally offered. 

The injustice of holding a dealer on market fluctuation in a situation of 
this kind must be apparent to any fair-minded person. The waste of efforts 
on the part of that Commission in requiring the data and examining the 
data can be looked on in no other light than that of pitiable. If the above 
example should be thought exceptional it may be stated that your Committee 
has it in its possession not less than 20 cases which are equally illustrative. 

Attitude of Administrators of Experience. 


Administrators of experience on the other hand appreciate the work of 


investigation undertaken by the dealer of repute before offering an invest- 
ment security, with the result that on many occasions, gfter consultation 
with members of this Association, amendments have been made, designed 
to eliminate unnecessary labor on the part of the dealer in submitting 
information concerning securities which general experience has proved to be 
unlikely vehicles of fraud. 


ilso have resulted in eliminating what experience has 
demonstrated to be unnecessary labor on the part of the ioner, so 
that his efforts be more effectually worthless 
security and the eliminaticn of the crooked dealer. 


These amendments 
commiiss 
can concentrated on the 
This view on the part of commissioners is usually the result of several 
of administrative experience, and unfortunately our society is so 
organized that trained men do not often remain long in public office, political 
and other factors resulting in changes in the heads of departments, usually 
to the detriment of the state well as to legitimate investment business. 

Commissioners of experience in general realize that they do not have the 
same opportunity to investigate a situation as the dealer who purchases 
the security and appreciate that, in addition to the figures presented, the 
success of an enterprise depends largely on the ability and moral responsi- 
bility of those engaged in its management—an important item taken into 
consideration by the dealer. They therefore judge of the security a good 
deal on account of the company it keeps and, if the information presented 
by a dealer of repute adequately describes the security, they do not require 
an enormous amount of unessential detail In other words, as a com- 
missioner recently stated to your Chairman, he viewed the matter from the 
attitude of a credit man in a bank. ‘This attitude naturally enables this 
Commissioner to devote more of his time and energy to those securities 
which have not such a history and are presented to him for consideration 
by firms whose reputation are doubtful or worse. It promotes thrift and 
prosperity and enables the citizens of his state to have a wide choice of 
sound securities from which to select their investments. ‘This administra-~ 
tion is effectively protecting the citizens of his state and is fulfilling his 
duty as a public servant. 

Associated with Mr. Wendell on the committee were 
(ieorge W. Hodges, Roy C. Osgood, William L. Ross, George 


P. Van Riper and Eli T. Watson. 
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Report of Municipal Securities Committee—-Bond 
Defaults in Rochester, Minn., and State 
of Washington. 

The matter of municipal bond defaults was discussed in 
the report of the Municipal Securities Committee of the In- 
vestment Bankers Association by the Chairman, Alden H, 
Little, of Little & Moore, Ine., of St. Mr. Little re- 
ferred to the sitnation in Rochester, Minn., and in the State 


Louis. 


of Washington, saying: 


Although the activities of this committee have nece sarily included many 
diverse subjects, it hase only been deemed necessary to discuss in this report 
those que wor ‘ eh the n ership at large mig! t be inte exted 

Leqialati Session in 1925, 

Ir i 458 States, 42 h led regular legislative sessions this year, 

| i yf Washington, a special session also convened on Nov. 9 

{ 1} yet adjourned This committee, through the courtesy and 

re ce of the Legislation ( nmittes of the several Groups, has secured 

ctically complete mmary of all new and amendatory law enacted in 
1925 whi have a d ct bearing I ill types of municipal bonds. These 
imimarie ‘ ow bei printed and will be mailed shortly to all members, 

i ip} ent to this report Many of these summaries were pr pared by 

per ‘ : 4 nit er boned i el mad the eve it n is indebted to 

’ th ? we eT u se T ct 
Vunicipal Bond Defaults 

The plas mulated by this committee to give publicity to defaults in 

| ent of principal and ter of all type muni yal bond j sues, 
_ operation for a it seven. month The st of defaulters has 

n publi hed five issues of the “‘Bulletin’ and it is recommended that 

these t e watehed by the municipal buying departments of member 
Before a default, reported to this committee, is officially pub- 
ed. it is been the practice to give the defaulting community at least 
; ha time in which to cure the default Therefore, it should be under- 
i that when published, a defaulter h been given ample opportunity 

i the he vy penalty of pub ity 
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When t 
faulting 
lative 

All default lid be repo! 1 on the off il 
purpose. ° ed from the Secretar 
member of membership 
with this ¢ l I 
supporting it an mptiy repo! I ~ nol yment of 
obligations wholly respon- 
sible for curing, wit! y time, it one-third of all reported 
defaults. Certainly, this i to the membership and it is only 
short-sightedness or ignorance of the plan that prevents more members 
from using it. After all, real publicity is upon universally feared by 
a publie or private defaulter. 


entire 
by constantly 


" ¥ | 
municipal 


a we 


Washington Improvement District Bond Defaults 
For a number of years, there have been many defaults in bonds issued on 
behalf of many and towns 
in the State of Washington. under which such bonds were issued 
have been l many but a weak situation 


so-called local improvement districts by cities 


The 


are inadequate in 


laws 
and still 
became almost hopeless when, about two and one-half years ago, the Su- 
preme Court of that State declared, in effect, that when property was sold 
by county officials for delinquent State and county taxes, the tax lien of 
any local improvement district was automatically vitiated. A subsequent 
decision, handed down last April, gave some practical assistance to holders 
of defaulted bonds. It held that a certain technical statutory notice must 
be given by courfty officials to city officials before a tax sale; otherwise, 
the local improvement district lien was not voided. Fortunately, this was 
overlooked in which took place between the dates of the two 
decisions awakened to the fact that they may 
etill have the protect their 
interests. 

This committee last August mailed questionnaires to 155 cities and towns 
in Washington. Simultaneously, 229 explanatory letters were sent to bank- 
ers located in the 


ways, 


some sales 
bondhol lers 


redress, if 


and have now 


some they take necessary steps to 


cities and towns to which the questionnaires were sent. 
Up to Oct. 1 52 replies have been received from municipal officials and 
many from bankers. 

Of these, 21 municipalities local improvement district bonds 
outstanding ; 14 have $449,148 bonds outstanding and none in default, and 
17 cities and towns, with $3,757,671 bonds outstanding, have $1,439,710 in 
default, 

Such a 
has 


have no 


situation is unparalleled in this country to-day and such 
existed during the past 25 years at least. The Pacific Northwest 
Group has made, and is making, a considerable effort to remedy the matter, 
but many complicated details were involved. They are still involved, but 
wide adverse publicity has recently been given and will increasingly con- 
tinue to be given to these defaults. The Washington Legislature is now in 
session and it is hoped that it will not adjourn until it has passed legisla- 
tion which will result in disgrace If 
this is not done, it is that the many, if not all of 
the municipalities of that State will and 
the less to improve 
ments, will 


none 


removing the present State-wide 
public credit of 
sufter severely for years to 
municipalities, in added cost for future 


certain 
come 
public 
honorable 


such 


greatly outweigh the lighter and more burden of 
now make go he bonds in default. The penalty for willful 
continued defaults in i and publicity 
is necessary in order bankers and may know 
what lit of no value Members 
the Association will be advise early sue of the “Bulletin” as 
what action is taken by the Legislature, 

The Official 


problem of a tota 


arranging t 
elsewhere avoidance 
investment 


investors 


communities consider their public cere 
] nh al 
Washington 


Depositary for Legal Opinions 
® different 1 
It is in ¢ 


Another iture has been before this com 
mittee tor a long time. Depositary” 
for municipal opinions As you all know, the United States 
Mortgage & Trust Co., New York City, has been our official depositary for 
the past eight and one-half years, and, according to our latest advices, now 
has on deposit 27,913 During the first months of this year 
it has furnished 923 copies of opinions to 117 members at $2 ea¢ h, and 64 
copies to 29 non-members at $5 Of these 
to dealers in New York or immediate vicinity, 

According to figures furnished by the trust company, this work 
carried on at an actual which aggregates $19,8 9 92 for the eight and 
one-half-year period. The loss for the first 
reported as $2,544 and the trust 
wishes to be relieved of this 
appropriate an amount to meet 

There are four alternatives 

1. Make an annual 
cost of operat 

2. Transfer t) 

3 In 
may be 

4. he tter be deems 
practicable, then discontinu 

This « made three 
of Governors and several interim reports, a f 
in the *Bulletin.”” The subjects dis 
ones now before the committee 
deep 
have constantly received from the S« 
Group officials 


mnection with the “Official 


bond legal 


opinions. ten 


each, opinions, all but 60 went 
has been 
loss, 
ten months of this 
now definitely 

the Association 
the deficit, whatever it may be 
before 


year is 
that it 
, : 


will annually 


company states 


work, ul le 8 
appr 


approxin 


**Depositary”’ 
mmitte 


e has previously 


which 
issed to-day 
In conclusi 


splen lid « )-operati 


appreciation of the 
retary’s office 
have had t 


MUNICIPAL 
BARR. 


and members whom we call upon 


SECURITIES COMMITTEE. 
DONALD C. 


MILLER. 
ROBERT H. MOULTON. 
PAUL F. PRUDDEN, 
ROBT. E. 


F. SEYMOUR 
H. H. BEMIS. 
SIMON J. BLOCK. 
PAUL T. BOLLINGER. SMITH, 

GEORGE B. DENISON. TOM K. SMITH. 

SENECA D. ELDREDGE. W. C. WARDLAW. 

JOHN J. ENGLISH, KELTON E. WHITE. 
REGINALD H. FULLERTON ALDEN H. LITTLE, Chairman, 
5. D. LAMOM, 





[Vou 121. 


Ray 


Railroad Committee, by 


Rey ort of 


Morris, 1airman. 


situation ¢ to the railroads, 


following 
ie Railroad 
others & Co., 


had rea- 

iip between 
tates, it is 
acted by the 


consideration 

hough aimed directly at 
nvolved a definite re-entry by 
tendency of this C how- 
rate-making field the gen- 
the Inter-State Commerce 


example, alt 


ngress, 
such entry into the 


ever, was not to di ry in 
jility with which 


! turb by 
eral program of rate responsil 
harged. 
gyeatly increased prosperity of the railroads in the year 
stimulate new attempts by Congress to intervene directly or 
in the making of rates and of administrative regulations is, of 
problematical. Your committee feels that much progress has been 
the last five years in getting, and in keeping, railroad regula- 
tion out of politics, and there are many indications that the present ad- 
ministration at Washington does not favor interference with the complete 
and elaborate machinery which has been evolved in this country through 
many years of costly experimentation, to deal with the regulations of rail- 


Commission is ¢ 

Whether the 
1925 will 
indirectly 
c irse, 


made during 


roads 
Railroad Consolidations. 

Viewed by the experience of the last five years, the outstanding defect 
in the administrative portion of the Transportation Act of 1920, undoubt- 
edly lies in the provision which in effect requires the Commission to pro- 
duce a plan of railroad consolidation, and does not specifically 
empower it to confirm, as they come along, voluntary consolidations except 
as part of such It is true that Paragraph 2, Section 5, 
of the Inter-State Commerce Act provides a temporary method of obtain- 
ing control, by purchase of stock, or by lease, or in any other manner 
involving the such carriers into a single system for owner- 
ship and operation, but the Act contains no machinery for carrying con- 
solidations into effect. From a practical standpoint, the difficulties of 

j under a pre-arranged complete plan seem 
the other hand, voluntary consolidations are 
of the country, and it is quite obvious 
needed to confer the necessary powers and to 
through any consolidations separately 
ipproved by the Int State Commerce Commission. 


complete 


a complete plan. 


Irn consolidation of 


brir about consolidations 


gine 
ging 


quite insurmountable. On 


ought to-day in many 


that an Act of Congress ik 
provide the lega 


sections 
? 


machinery to carry 


Taxes. 
Your « 
the fact 


igain to call to the attention of the Association 
railroads, as principal taxpayers, are being called upon 
all over the country to provide a considerable portion of the cost of mod- 
with them’ directly at the railroads’ 
ystem of railroad regulation not success- 
ome of the worst features involved in the control of 
iuthorities, and the problem of rapidly increasing 
authorities against whose rates are con- 

of these bad Railroad taxes in 

rate of about $1,000,000 a day, and have 

last four years average freight rates 
ind taxes have increased approximately 


mmittee wishes 


that the 
ern which ther 


highways, compete 


expense TI leral has been 


carriers 


features. 


13% 


Bond Finance 


limitation of 


earnings on the 
t be built up, and then the balance 
btedly tended to force an undue 
of fixed-interest-bearing 
orbed about 48% of total 
of total income. This 
n of the Association. 
fit-sharing with the 
making the Govern- 

it tended to 

i] point however, that 
gure if the purpose of the Government 
l bonds. The 
ommerci iterp! , since the 
rges in the 
\s com- 
with a 


nvestor 


average 


fair t out, 


shares as well as with 
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this will prove unfortunate The railways have made marked prog I i.sues default, the largest one of which is in process of readjust- 
ress during the last three years in the wider use of the motor bus to sup- | ment on a basis which seems satisfactory to the holders of the bonds. 
plement their own lines and to provide eded extensions into thin terr The distribution of bonds originating in California has been broadening 
It looks as though a silent ré ti was taking placgin the han- | steadily and the average retail price of the six leading districts is now a 
of short ul traffic, both pa ger i freight, but Pour l a% 1 year ago it was considerably higher. 
es that t 1, the railr can turn this new esting development in California is the tendency to combine 
rtation to good ‘ 1eir own purposes. In the meant ric generation with storage of water. The districts have dis- 
while the ways and means of doing this are being developed, a whole | covered that power can be developed in connection with their storage dams, 
group of new problems is confronting both the railroad manager and the | providing a substantial revenue and in some cases practically carrying the 
various bodies engaged in the regulation of transportation throughout this | financial burden. 
country. A bus operating across State lines, and thus becoming a vehicle of One issue of $6,000,000 has been successfully underwritten within the 
inter-State transportation, is to-das an anomalous position, so far as | past few months by one of the leading investment houses in America. 
its regulation status is concerned. Your committee, however, does not feel Irrigation in California seems to be nearer the end of the construction 
that it is within its province to do more than to i the Associa- | stage than in some other States, and the stability of securities in this State 
tion the potentially very great effects of this new f transportation, | is in part due to the intensive agricultural development not usually found in 
and the fact that it presents many new problems. most of the farming districts. 
Committes Action Dettae the Veer. | The early law, referred to now as the Wright Act, has undergone many 
’ changes, and amendments of a radical and constructive nature have been 
Your committee gave consideration last winter to the course of action passed, greatly strengthening the original laws. 
it should take, if any, regarding the Gooding Bill and the Pullman Sur- During the past year important conferences were held in California, at- 
charge Bill. Without going nto the merits of either case, it was quite | tended by the irrigation district officials, State officials and others in- 
clear to us that, from the standpoint of securities owners, it was important | terested in irrigation problems in the State, our committee being repre- 
to leave jurisdiction of matters of this kind in the hands of the properly | centeq at the conference by Mr. Stevens, until recently one of our members. 
constituted body—the Inter-State Commerce Commission—and that any new | » . ; 


intervention by Congress into the direct rate-making field would be most 
harmful and dangerous. In view of the fact, however, that it seemed rela- 
tively certain that these bills would fail passage, your committee did not 
ask for a hearing, although it was in contact with Washington on this point. 

Your Chairman testified at a hearing before the Commission a year ago, 
in the Kansas City Terminal Case, to point out the harmfulness to railroad 
terminal bonds if the Commission should permit a charge in the operating 
contracts, which, in this case, furnish the basis of security, during the 
life of the bonds. A number of other matters of varying importance have 
come before your committee, but we need ask for no definite instructions 
at this time. 

RAY MORRIS, Chairman. 


ROGER K. BULLARD. ROBERT C. COMMON. 


PIERPONT V. DAVIS. SAMUEL L, FULLER. 
S. HARVEY HUGHES. J. J. HANAUER. 
F. J. LISMAN. RICHARD L, MORRIS. 


HARRY STIX. 
J. R. SWAN, 


THOMAS D. SMITH. 








Report of Irrigation Securities Committee of 
Investment Bankers Association. 

The Chairman of the Irrigation Securities Committee of 
the Investment Bankers Association, Joel E. Ferris, of 
Ferris & Hardgrove, of Spokane, pointed out that “the 
safety of municipal irrigation district bonds depends more 
upon the tax-paying ability of the property owners than 
upon legislation which prescribes the tax-paying obligation.” 
Mr. Ferris added: 

Your committee has interested itself primary in strengthening the laws as 


found in a number of States, in correcting details of bad practice, and in 
calling the attention of our members to the essential factors to be considered 


in handling irrigation securities. During the past year the legislative 
bodies of many States were in session and your committee occupied itself 
with many legislative matters. A review of these, while it may seem 
burdensome, is justified where the results are of interest or of essential 


benefit. 

“ak ~ ‘ ’ 7 a1 . 

The report also said: 

To in almost no other type of investment security, unless 
it be the farm mortgage, does the success or failure of the individual enter 


an extent found 


in to the degree that it does in irrigation bonds, and your Committee on 
Irrigation Securities has, from year to year, while studying and striving 
to improve existing laws in many States, been continuously impressed with 


the need of an organized individual program of land survey, settlement and 


colonization, and we preface our report with the statement that to dealers 
entering the field of irrigation financing, a study of this problem is of 
major importance, particularly when any part of an irrigation district 


remains unsettled or undeveloped. 


It is not within the field of possible investigation 


of your committee to 





take up the study of this problem in the different States where irrigation 
finance is essential, or where bonds of this character are issued, The prob- 
lem must be anticipated by every house handling irrigation securities and 
the failure to foresee its efiect has been, we believe, the cause of most 
failures. 

It has been suggested by many friends of irrigation securities that one 
of the duties of this committee is to popularize or sell irrigation to our 
Eastern members and to the uninitiated, but as a committee, we do not 
fee] this position within our province and we will only attempt to survey 
the conditions, progress and some of the legislative work in a number of 
our Western States, where irrigation securities are of primary importance 
or have been issued in substantial volume 

California 

I mur pal irrigation district practically riginated with the passage 
of the Wright Act California in 1887 As modified from time to time, 
thie w I becor the model for ga n legislation in the Wester: 
States Lr ler th " stat a ’ — gat yn ] etriet ‘ orga 7 ] hy a 
majority n value I the | | lers n the prot j trict subject to 
the apy 1 e lat f i If certified by him and by the Super 
intendent of Banks and the Atto General, the bonds become legal for 
investment by ivings | Ext ires may be made by the district 
on! ert t by ( n. Bonds may be ied only up 
to 60 or tne fr e Vv ‘ f Ler ater rights, canals, lands, 
etc., within the district All the expense f the district, including prin- 

pal and interest on its , are ¢ ected by an ad valorem tax against 
all the ind wit} the t I t I ird of directors of the district 
8 negligent ir ri ec ge t tax the ¢ inty tax collector and county 
treas rr must ¢ ¢ e ¢t 5 ranks equa with State, county and 
other cal tax I the ¢ ‘ e ? nquency r paying the 
listrict tax, 1 ided ll. If unpaid three months 
later, the land must be sold for x I eu of a tax sale, the district 
may enf s claim by a suit against the xpayer. In its 35 years on 
the stat } > + * hes t g y tested in the courts 

The record of 1 I rriga bonds issued in California has 
beer ym the w e, good I ¢ « itstanding approximately $100,000 
worth of ¢ fornia n al irrig ) trict bonds, with ly two or 





No important legislation was undertaken, although one or two measures of 
minor importance were approved or disapproved by the California members 
of our committee. 

Oregon. 


A State with vast undeveloped areas in its western and southern sections, 
passed, several years ago, a most comprehensive and complete irrigation 
code and combined with this law the interesting experiment of a State 
guarantee of interest for a three to five-year period, or during the period 
which was supposed to be the initial time of development. The best figures 
obtainable by your committee show some fifteen districts approved and 
with the interest guaranteed by the State, with $9,384,000 of bonds out- 
standing and an obligation assumed by the State for interest advanced of 
over $2,000,000 and one district the State has advanced $406,000. 

It is possibly too early in the history of this form of State aid to draw 
a conclusion as to its final success or failure, or if it is to form a proper 
foundation of safety to the dealers or investors handling or purchasing bonds 
with the interest protected during an initial period of from three to five 
years. It is evident, however, that State aid of this kind, direct or indirect, 
will not solve the problem of the success or failure of every irrigation dis- 
trict, and it is a serious question whether such a guarantee accompanied by 
State certification and approval has not made possible the distribution of 
bonds which could not stand on their own foundation, and with the result 
that the State of Oregon is confronted with the problem of having a brood 
of children in which there are some of questionable character, and the deal- 
ers are awakening to the fact that there is no substitute for sound funda- 
mental conditions. 

Montana. 


Irrigation development through municipal districts is not of long record 
and there are possibly $4,000,000 of bonds outstanding with at least 10% 
slow or in default. 

Irrigation development through municipal districts in this State has been 
undertaken at a time when agricultural conditions in the grain areas were 
in low ebb, aggravating the problems of settlement and colonization in new 
and undeveloped districts. 

Your committee was asked to render assistance in Montana by a num- 
ber of dealers and that probably the most serious problem with which 
Montana municipal irrigation districts have been confronted during the 
past years of agricultural depression has been the long statutory period of 
tax delinquency. As a result, it was impossible for persons acquiring a 
delinquency tax certificate on land in an irrigation district to safely make 
iny move toward the operation of the land or its rehabilitation if neglected 
or abandoned, until four years had elapsed. 

Tl ffect of this farmers who were delinquent in their 
that they would permit the delinquency to accumulate year after 
often abandoning their property or operating it in an indifferent 
manner. This not only resulted in a portion of the land in a district being 

ted, but imposed the burden of tax payment upon the better class of 


rhe « condition on 
taxes was 


vear, 


neg! e¢ 





farmers in the district and permitted the delinquent property to drift into 
i condition where it might become a liability to the district. 

After a conference with State officials and officials of many of the dis- 
tricts, a definite legislative program was initiated at the recent session of 
the Legislature, and as a direct result of the efforts of your committee, a 
law was passed rtening the period of delinquency to two years in Mon- 
tana municipal irrigation districts This was accomplished only after a 


number of weeks of diligent effort on the part of your committee and its 


representatives, 

Another important provision incorporated in the same law was that of 
illowing irrigation districts by means of a revolving fund to purchase 
delinquent land within their district and in their own name, for the pur- 
pose of colonization or re-sale, making it unnecessary for the districts to 
be dependent entirely upon outside and speculative interests who might or 
might not wish to purchase the property for the delinquent taxes. 

Through the effor of members of your committee and associates, an 
important test suit was intitiated and brought to a successful conclusion 

the Supre e Court of the State of Montana removing any doubt as to 
irrig } ls being a direct and continuing obligation of the district. 
] ( alone e feel, \ 1 most important one and of great value. 
I M ’ another ter ng experiment toward protection against 
ig of tax delinquer es 18 the plar embraced j a recent issue offered 
members of this As ition providing for a special revolving fund 
i i det ed land and to colonize the 
ime 
Idaho 

Id ke M 1, has felt t result of hard times in its municipal 
2 ct Its default, while not ] the aggregate have 

embart g in their effect 

In } il erat , the la governing municipal irrigation districts 
developed cer er veaknesse owing t the izy and uncertain 
. ns where the rights of the |} lholders could be protected and 
he f pr Cat tO prac . ex it 

It w 1 by iT nmittee, after conferring th various interested 
d oe East and West, that a definite program should be undertaken 

I | re WwW ild serve to clarify and strengthen the 

g j State and a program was mapped out which, through 
eff f ir committee, was adopted in part and placed upon the 

the State In some cases where taxes became delinquent, 

e of property could be made by the Treasurer and no penalty of 

ré t it is the law provided that penalty interest should 

ru ol ly from the date of sale and not from the date of delir quency. The 
zed to pr le for penalty interest from the date of delinquency 
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rather than the d 


sale. 


THE CHRO! 


which change we fee] will have the practical | that confront the commercial paper business. 


| 
| 


effect of compelling payment of taxes immediately upon the date of de- 

uency. 
me aon r change in the law was made and provides that bondholders 
may use maturing and unpaid bonds as a medium of purchase in acquiring 
title to the land in the district, and kewise the district may acquire in 
its own name title to de lands, permitting their resale and coloni- 
zation. ; - 

Other pr yma governing the details of the operation of municipal 
irrigation d ts are included in the amendments passed and add tc the | 
protection of ! jholders ar lerwriters of municipal irrigation securi- 
ties of the State of Idal The co-operation of State officials with the 
members of your committee and our att eys was a most helpful and 
promising feature 

Washingto 

] ‘ pal irrig } tstand g ir thie & rs 
to « $5, f 1 - ‘ é The 

' a ; ‘ *, lictrict+ 
and 4 cr | 

Ar experim t s f t ¢ ] a pr n | 
State 1 epecia ] i ed S D I R ama 
+ ' P ed ‘ + ; 
time thi marke f ] fi .¢ I 

cl / stg ‘ and 
the f 

Cha d f S Le pr ling 

t i 

irriga ( i t ‘ I fee 
eg 4 i ‘ I 

A I r 4 N m 8 T , 4 f 
interested t i y a favor 
Ln pos we i neg 1 ¥ p 
gatior ( t S ( f f Wa g 50 rded 
its di t ( ] 
ing rove t d t 
and f " i | 
me 4 } I f the Supre 
( t I a dec n re 
ler 1 ¢ f ! y ! iT y s of W 
‘ 1 t a4 1 not 
I W , ’ 
I f ‘ 

| 7 i qd 

I ) a 

rris clu whia J 
Law”’ passed at the 19 ley i re | i i ad i 
method of creating irrigation d cts and clud ] er of important 
provisions w referer to tl m bonds, iimited indebtedne et 

In many otl St ( ] h 1 i hy ada, New Mex ) ] 
Arizona ir committee carrie n cor | 1 legisla e com 
mittees and interested dealers and individuals and efforts were advisory 
and constructive Figures, reports and data have not been obtainable i 
many cases as to cond ind the record of issues outstanding 

Your committee feels that it has accomplished me good for the cause of 
sound irrigation financing and with becoming modesty quotes from one of 
the great financial publications of our country in a recent article on irri 
gation securities, referring to the work of the investment bankers as follows: 
“Irrigation district laws are constantly being improved. The Irrigation 
Securities Committee of the Investment Bankers Association of America is 
doing excellent work in protecting the good features of existing laws and 


strengthening the weak spots. interests 


Western know all too well that 
irrigation securities received a ‘black eye’ in the East with the collapse of 


speculative Carey Act projects fifteen or £0 years ago. The record of irri- 
gation district bonds issued under modern laws is on the whole good, how 
ever, and the investment rating of such securities is constantly being im- 


” 


proved with age. 
In the final analysis, your committee feels that irrigation certainly 
sufficiently justified as one of the great features in the permanent wealth 


and happiness of our country. Its securities are in large part worthy of the 
careful study and consideration of our members. 


18 





Initial Report of Commercial Credits Committee of 
I. B.A. 
annual report of the Commercial Credits Com- 
Investment Bankers Association, made by the 
A. Tompkins, of the Bankers Trust Co. of New 
stated that “competitive methods among deal- 
ers in commercial paper have included come practices that 
it is felt have not been productive of the best results to the 
dealers in paper themselves, nor to the general standing of 
the business. “It is hoped,” says the report, “that gradually, 
through a co-operative effort on the part of all the commer- 
cial paper houses, some of the more objectionable competi- 
tive methods will be eliminated.” The report also noted 
that “the remuneration for the manifold services rendered 
by the commercial paper houses appears inadequate in the 
light of the general 


In the first 
mittee of the 
Chairman, B. 
York, it was 


increase in the cost of doing business. 
“The recognized commission,” says the report, “is still one- 
quarter of 1%, 


unchanged during a period of many years. 
The commercial 


paper unanimous in believing 
that the business service rendered entitles them to a mini- 


houses are 


mum commission of one-quarter of 1%.” The report fol- 
lows: 

Tr} Commercial Credits Committee herewith presents its first annual 
report This youngest of your committees was created at the time of the 
last annual convention, when President Dysart designated its purpose to 
be ‘the consideration of the problems of those of our member houses who 
deal in commercial paper and short-time credits.’’ Without exception, the 


commercial paper houses already affiliated with 


the Investment Bankers 
Association responded to Mr. Dysart’s suggestion 


, and endorsed with enthu- 


siasm the idea of the creation of this committee. The members of the new 
committee were called together for an initial conference at 


the spring 
meeting of the Board of Go This conference was attended by rep- 
of nine 


e commercial paper houses, located in different parts of 
and resulted in a lively discussion regarding the problems 


ernors. 
resentatives 


the country, 
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It is interesting to note that 
y the first occasion on which the leading commercial paper 
houses had ever met on common ground for a general discussion of their 


this 


was pr bab] 


roblems. 
The Chairman of the new committee was requested to confer with the 
ther important commercial paper houses not represented at this first 
neeting, to secure their react on the various pointe under discussion, and 
to ask them to be prepared to state their position at a meeting to be called 
vs later in New York, at which all houses in interest were to be rep- 
ented rhis sec i meeting was held on May 27 and was attended by 
representatives of practically all the leading commercial paper houses in 
( y The discus s held at White Sulphur Springs were then 
carried further detail 1 led t e suggestion that a permanent 
mercial paper group be formed, to f n under the auspices of the 
Investment Bankers Associat - that all commercial paper houses be invited 
4 a t gt member- 
1 t I the deliberations of the Commercial Paper 
: g | I ‘ T Chairman 
g ee to put the plan into 
i The Organization 
( r ry of se i I , Ww ‘ rdingly appointed, and 
: J 1 ) houses 
: ng forth the contemplated 
g f pe nent sub-committees 
r th mmercial paper houses, 
W i ! é favoral response, and resulted 
t e Organiz ( ‘ t four sub-commit- 
I 4 } I is the (¢ mmittee on Com- 
| t r J ler é Relations 
B I r of g con rclal paper 
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4 t A and 
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ij , 68, 


1its 
g i 

( é r houses 
r ] vy the market, have 
id a g { ] and i crea 2 gz otner 
I r I te I t mmensurate with the 
It is ped that gradually, through a co-operative effort 
part of a ec al pape 1ses me of the r objec- 

r metl nated 
l re ! f i I red by t ercial 
paper ise appears inadequate in t light of the general increase the 
g ‘ The recogt l I n is still one-quarter of 
] ged ga} f mar rs. In many cases, owing to 
I il iderations and n I y to the competition of the banks 
and trust comy lending at low 1 to t r own customers (a con- 
dition that is alway pecially acute in times of money ease) the remunera- 
tion is « less than one-quarter of 1%. The commercial paper houses are 
unanimous in believing that the business service rendered entitles them to 

a minimum commission of one-quarter of 1%. 
The commercial paper houses also have problems of great difficulty to 
meet in their relations with banks. In no other business are sales effected 
an opt al basis—that i n a purchase agreement. A large amount 
of all commercial paper is sold subject to an option to return within a 
specified time, if the credit investigation proves unsatisfactory to the pur- 

chasing bank. 

Your committee believes that this practice is unsound in principle and 


unfair in its application. It doubts the feasibility of attempting its com- 
plete elimination at this time, but believes that with the co-operation of 
the banks substantial modifications can be accomplished. 


Finally, it is felt that a certain amount of publicity carried on in a dig- 
nified manner can bring to a larger group of merchants and manufacturers 
the advantages of borrowing through the commercial paper method, and to 
1 larger group of banks the advantages of short-term investment in commer- 


cial paper. This work, it is felt, should take the form of addresses and 
articles by members of commercial paper houses, bank officers, prominent 
merchants using the commercial paper method, to be delivered at bankere’ 
and other conventions and to appear in banking and trade magazines, as 
opportunity arises. 

The committee also hopes to become a useful liaison officer between 


members of the Association and the commercial paper houses. The knowl- 
edge and experience of the commercial paper house in short-term credits 
should frequently of value to the house contemplating long-term finano- 

g. Ye President suggested that the work of this committee might prove 


yf material benefit to quite a number of the members of the Aaso- 


be 
ur 


large 


ciation. The committee stands ready to do what it can to justify its crea- 
tion, not only for the benefit of the commercial paper houses, but also for 


’ 
the benefit of all other members of the Association. 





Report of Marine Securities Committee of 
Investment Bankers Association. 

Fred of Borton & Borton, Cleveland, in his 
report as Chairman of the Marine Securities Committee of 
the Investment “it is not 
to make any excursion into 
politics, but conditions are such that it is with difficulty that 
this is avoided.” Continuing, he said: 


S. Borton, 


Bankers Association, stated that 
the province of this commi 
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The differences of opinion that have been expressed and vehemently 
adhered io in the Shipping Board and the Fleet Corporation have created 
much departmental friction, and the almost impossible situation which 
exists has, of late, led the President to call into his council a personal 
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White House. Efforts of these men earnestly and courageously directed 
will, as time goes on, untangle the situation and evolve a basis of opera- 
tion which will, no doubt, work toward a condition of stabilized values. 

The following is also from Mr. Borton’s report: 

When President Dysart announced the personnel of the Marine Securities 
Committee in Cleveland last fall, the Chairman promptly became a clip- 
ping bureau. If you want to know a lot that is not true about this subject 
just read the daily papers. Based on information gathered through the 
members of the committee, through interviews and other research, interim 
reports were made at New Orleans last winter and at White Sulphur in May. 
No report was made in August at Gloucester, there being no change on 
which to comment. The reports referred to were distinctly negative and 
but little that is encouraging can even now be added. In these reports 
stress was laid on 

The difficulties of American companies complying with the 
Seaman's Bill. 

The demoralization of the whole shipping industry by hectic war-time 
forced production of ships—ships—ships, literally hundreds of which. of 
many types, lie tied up or are in more or less unprofitable competitive 
service. 
_ Oonflict of liens for claims, incident to the 
interpretation in the different ports of entry. 

The unsatisfactory protection of mortgages under existing forms. 

Insurance coverage difficulties of many, many varieties, &c. 


LaFollette 


variance in laws and their 


Marine investments naturally fall into two classes—ocean-going and 
fresh-water operations. The related real estate, storage capacity, docks, 


handling devices, ete., must be otherwise classified For many years 
splendid bonds secured by Great Lakes vessels were well bought and were, 
and are, considered choice investments. Such of them as are still outstand- 
ing are distinctly desirable, but as the years have gone on these bonds 
have been largely paid off and new issues have not been available. The 


compelling reason for this is that lake shipping has come to be very largely 


controlled by corporations which operate ore and coal boats in fleets, the 
Steel Corporation and the Interlake Company lines being examples. These 
large companies can safely carry their own insurance and effect many 


economies which smaller groups and units cannot afford to do. 
are built and financed hy these stronger companies without going to the 
public. Boats outside of these controlled fleets, in the ratio that they are 
removed from close connection with ore and coal interests, have an up and 
down existence. Thin years are liberally interspersed with the profitable 
which bottoms are in demand as to give employment to all. 
Investments in boats of this latter class must be judged, not from the basis 
of unit value of the craft, but from the general standing, responsibility and 
connections of the owning companies or groups. In other words, the vessels 
themselves are not, under present conditions, acceptable as loan value security 
of themselves. A real example, which came under observation of the com- 
mittee, is the recent sale of a Lake steamer appraised at $350,000, capable 
ef carrying $500,000 insurance, for less than $100,000. Some of the big 
lines carrying passengers and merchandise between cities in overnight eser- 
vice have prospered and an occasional steamer ‘s built, but they are prac- 
tically paid for out of income, or by capital expansion within. Certain 
lake coastwise lines have withdrawn service or have actually gone out of 
business and entire assets offered for sale, it being stated that the returns 
as contrasted with the added cost of operation made the action imperative. 

As to the ocean-going craft, present conditions are such that there is no 
real relation between cost and value. Splendid vessels in groups, pairs 
and singly have been, and are being, disposed of by United States Govern- 
ment agencies, some at prices not over one-tenth actual cost, War-time 
costs were, of course, abnormally high, but the ratio largely holds good as 
to present cost of production of similar units. No end of boats are tied 
up awaiting their fate. Only within the past few days 30 vessels, war-time 
product, were burned as they lay along shore at Quantico, Va. 

“‘Securities,”’ as used in the title under which the various reports of this 
Association are presented, implies a substantial convertible value against 
which the issue of some negotiable instrument is to be offered to the in- 
vesting public. 

Much is to be done and much will have to be done before the overhang- 
ing menace of too much legislative interference and too many ships is 
removed and until this is done who can arrive at the loan value of a ship 
or a group of ships? 


New boats 


ones, in such 





Report of Education Committee of Investment Bankers 


Association, by Lawrence Chamberlain. 
Lawrence Chamberlain, of J. G. White & Co., Inc., offered 
as Chairman, the following report of the Education Com- 
mittee: 
3ecause of an extended reference to be made to the Harvard Business 
Library, the rest of the report of the Education Committee will be made 
as brief as possible. 


Those of you who are interested in the education of the public and of 


the younger bond men in investment but who are not familiar with the 
work of this committee, are referred to the report of the committee for 


last year, which may be found on page 165 of the bound volume of the 
proceedings of the 1924 convention. There was sketched what might be 
called an eight years’ summary of the work of the committee, with the 
philosophy of its forthcoming work. 

The character of that work still continues to be two-fold—textual and 
co-operative-educational. At the time of the last convention the commit- 
tee had two books in the press: ‘‘Security Syndicate Operations,” by 
Arthur Galston, and ‘‘Bond Salesmanship,” by William W. Townsend. As 
to the former, the publishers report very satisfactory sales, in view par- 
ticularly of its technical nature and the limited number for whom it has 
an appeal. It is being called to the attention of the universities for use 
in their courses on corporation finance. With regard to Mr. Townsend’s 
book, last year’s report volunteered the assertion that it “will be in every 
bond house, will be read by every oncoming bond salesman, and will prove 
one of the most important contributions in English to the bibliography 
of investment that has appeared within the past decade.’”’ Apparently this 
prediction is well on the way to fulfillment. 

With the consent of the Committee on Public Service Securities and 
with the support of the Education Committee, Mr. Clinton Collver is 
writing a book on Public Utility Bonds. The outline of this book has 
been approved and some two hundred pages of the manuscript prepared. 
In the interest of increasing thoroughness of co-operation as time goes on, 
the interested committees will read the manuscript in process in each case 
that the likelihood of ultimate rejection may be minimized and that the 
text may be somewhat informed as it grows by the spirit and experience 
of the members of the Association. You may recall that last year the 
Education Committee adopted the policy of submitting texts on any invest- 
ment subject for guidance and ultimate approval to the committee ‘whose 
own work most nearly covers the subject of the text. 

Prof. George W. Edwards is making progress on his “Foreign Invest- 
ments,”” and now expresses the hope that it will be in the hands of the 








publishers by May. You may be familiar with his book, ‘International 
Trade Finance,” which has been reviewed in the Bulletin of the Association. 
This new work, that is scheduled for four hundred pages, will cover the 
whole field of foreign investments: the advantages and disadvantages of 
foreign investments from the standpoint of public policy, and an analysis 
of the different types from the standpoint of the individual investor. 

The optimism of your committee last year regarding prospective publica- 
then in cold storage, is being rewarded. Mr. E. Paul Young, who 
first broached the thought of writing a comprehensive text on Investment 
Advertising, at the Del Monte convention three years ago, when he was 
Advertising Manager of a Pacific Coast member house, later went out of 


tions 


the bond business. He has now returned to our profession with a New 
York house and has resumed his interest in this literary work, but the 
idea is now modified, and the plan is that Mr. Young shall introduce and 


superintend the construction of the text, which, however, is now split into 
eight or ten divisions, corresponding to the natural divisions of activities 
in investment advertising, and leading specialists in each of the divisions 
will be asked to write the chapter or chapters of his division. In such a 
highly specialized field as advertising, this seems to us to insure a high 
degree of authority in the subjects covered, without which, perhaps, the 
would have a more limited usefulness. Five or six of the proposed 
contributors have expressed a very real interest in the undertaking and 
the work will be vigorously pushed from now on. 

Turning to the co-operative educational work, we are reminded of some 
remarks mn the crime number of “Life” that appeared last month under 
the caption ‘‘Conventional Endings,” to the effect that ‘‘The open season for 
conventions is upon us. Experts familiar with the situation have figured 
out that if all speakers whose subject is ‘Co-operation,’ were laid end to 
end, others would arise to take their places. If all resolutions that were 
adopted were laid end to end, they would find their way into waste baskets 


book 


much sooner.”’ 
This committee is offering no resolutions and it repudiates with the 
rest of our members the thought that “if all delegates carried on as their 


wives believe they do they would be laid end to end.’’ But we do stand 
by our educational co-operative effort with the United Y. M. C. A. Schools. 
Out of charity solely we refrain from more than epitomizing what has been 
accomplished in the field this year. The joint committee, of which the 
Chairman of the Educational Committee is Chairman, has sent Mr. A. H. 
Myer, who is Director of these schools, to the following cities on recon- 
noissance work for the establishment of courses on Bond Salesmanship and 
Investments: Newark, N. J., Pittsburgh, Cincinnati, Columbus, St. Louis, 
Louisville, Wichita, Kan., St. Paul, Minneapolis, Duluth, Detroit, Toledo 
and Cleveland. The results naturally are varied, and since the tour was 
made very recently the results are also uncertain. 

In some cities they are still negative, although it is our purpose even- 
tually that there be no negative results in any city approached unless the 
conditions in that city warrant no educational work. In other cities, for 
instance, Seattle, the work is being done at the present time through the 
interest of the local investment bankers in cognate courses given by the 
American Institute of Banking. As stated in previous reports, the com- 
mittee is not wedded to any institution, whether local or national, and is 
ready to give its aid to any kind of investment educational work anywhere 
as long as that work is done under the guidance or with the acquiescence 
of the local investment bankers. In other cities interest has been aroused, 


the local bankers somewhat organized, and the courses will become a 
reality when competent instructors are found or when other adjustments 
are made that are necessary to the success of the plan. In other cities 


the courses are now a reality and promise usefulness and permanence. We 
no longer have to look to Chicago for our sole example. For instance, Mr. 
Meyer, representing the joint committee, appeared at St. Louis in October 
and at my suggestion trespassed on the good nature of President Dysart 
to give him his impetus in that city. On his return Mr. Myer reported 
that Mr. Dysart pressed several buttons and called a number of people 
on the telephone and forthwith placed our representative in contact with 
the key men of that city. The result is that the course on Bond Salesman- 
ship is already established there. A month later 55 men had been en- 
rolled, the attendance at that time proved exceptionally good and it was 
expected that the course would be given again during the second half of 
the school year and probably the investment course as well. In line with 


the customary procedure, Mr. White, the Chairman of the local Group, 
and Mr. Little, the Vice-Chairman, gave wonderful assistance, and the 
Educational Director of the North Side Department of the St. Louis 
Y. M. C. A. reports to your Chairman that the institution got ‘‘the finest 


kind of help from the local bond houses who are members of the local 
Group, and were obliged to spend very little money in the promotion of 
this large class.”’ 

This co-operative educational work has already become sufficiently ar- 
ticulate so that the Education Committee is not content with even this 
direct contact established by way of Mr. Myer, but follows his visit to 
each city with a questionnaire, to be filled out by the local Y. M. C. A. 
Educational Director. This questionnaire gives the present state of the 
promotion work for the which is thoroughly standardized as to 
character, and even is planned by the joint committee. The Education 
Committee then offers its services directly to the local Y. M. CG. A. 
Director, and with the general report from Mr. Myer and the direct report 
from the local Director, it now plans to follow this work up, soliciting by 
personal interview (or by correspondence, when the distance is too great 
for visitation) the active support of the I. B. A. Groups. 

The work has not yet been developed to the extent that a new Group 
Chairman necessarily understands what the Education Committee is doing. 
We have a case in point before us. Your Chairman, in this instance, plans 
to see the Group Chairman immediately after the convention and inform 
him thoroughly of the the work. Sufficient has been said, how- 
ever, will realize that this work is well under way, 
it being practically handled, and the Education Committee will be satis- 
fied with nothing short of adequate investment education in every com- 
munity represented by members of this Association that is of sufficient 
size to warrant co-operative work with local institutions, whether of the 
Y. M. C. A., the American Institute of Banking, or any other that may be 
the logical associate. The fruits of these joint endeavors, it will now be 
seen, could not have been obtained without the foundation in texts for which 
we prepared when we requested Mr. Townsend to write his book on Bond 
Salesmanship for us. 

The concluding topic of this report is concerned with the Business His- 
torical Society and the Harvard Business School. For some years this 
Association cherished the hope that it might establish, or might be useful 
in the establishment, of a National Financial Library. The files of the 
Association are swelled by reports of the various chairmen of the tem- 
porary Library Committee. It was decided, after some years of earnest 
consideration, that the scope of this work was too vast and the expense 
too great for us to be parties to it. Meanwhile, however, the great uni- 
versities, having cognate interests in their schools of commerce and busi- 
ness, have been creating the nuclei of financial and business libraries. In 
time we shall all be dependent on one or another of these in the course of 
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availability of the collections of the Society for study and research, re- 
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leading business men throughout the 

Already notable gifts have been made to the Society, including a sub- 
stantial sum used to about 40,000 books relating to business 
during the last century. The Harvard Business Library has also made a 
fine start in the collection of material, augmented by gifts during 
the past year from more t persons. A few of these gifts are the 
following: 

In the field of early banking there was given to the library the London 
‘Bankers’ Magazine’ ir 83 1844 to 1907; the history of the 
commercial field of covered in Anderson’s “‘History of the 
Origin of Commerce,” containing ‘‘History of the Great Commercial Inter- 
ests of the British Empire’’—six volumes printed in 1790, covering the 
period of 1692 to 1765; the “Tradesman or Commercial Magazine’ in 
seven volumes, 1800 and subsequently; Hazard’s ‘‘United States Commer- 
cial and Statistical Register,’ 1829 to 1842; ‘‘Mechanics’ Magazine and 
Register of Inventions and Improvements,” 1833; the “Monthly Chronicle 
of Events, Discoveries, Improvements and Opinions,” 1840 to 1842. In this 
connection the library is seeking the ‘‘Gentleman’s Magazine,” “De Bow’s 
Review,”’ and the “American Railroad Journal.” 

A valuable deposit by the Bostonian Society gives local commercial in- 
formation contained in the “Boston Shipping List and Price Current,” 
published twice a week in Boston from 1843 to 1878, augmenting a volu- 
minous manuscript record of the Boston Stock Exchange, which contains 
daily highs and lows of every stock sold in Boston from 1860 to 1919. 

Records and account books of the Central Wharf & Metropolitan Dock 
Corporation, the Waltham Manufacturing Co., and other industries, add 
colorful pictures of early business life in New England 

A gift from the Iron & Institute of a complete set of 
their publications has been supplemented by a similar set, nearly complete, 
of the “Transactions of the Iron and Institute of London.”” These 
and many other similar gifts and purchases assure to the Harvard Business 
Library a historical background of modern business information which will 


make the library invaluable to any student of business and to many busines? 
men. A collection of 


important 
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past preparation for the occupancy next year of the new library 
building of the Harvard Business School, many plans have been set on foot 
for making available historical and statistical items of 
which never before have been gathered together under one roof 

Business men, accustomed to thinking of the subject of business as being 
of recent importance only and therefore represented in literature mainly 
by new and current are surprised when the historical and docu- 
mentary setting of the subject is revealed; and their interest promises the 
library a great future in public service. 

The Business Historical Society is seeking the active support and help 
of the investment bankers of America in the 
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Report of Educational Director of Investment Bankers 
Association. 
the work the Educational 
Samuel O, Rice had the following to say, in part: 
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“The Common Sense of Sound 
written me ti ago and has gone through the fires 
it is safe, Another a little heavier work, is 
Form of Business.’” We have in prep- 
es, These are all very short booklets, but the 
We beleve we have get them up in a 

your kitchen will understand and that the college 
r man of great intelligence will perhaps read 
with a grez eal of interest. We have got these booklets coming up on 
industrials, one on municipals, one-half way done on real 
ate mortgage bonds. I do not know how to finish it. Maybe we can 
finished, because in writing on real estate mortgage bonds it seems 

is almost impossible to say something that is effective, with a jump to 

it that it will not be misunderstood. It is a very, very difficult thing. We 
have one on foreign bonds, another one on the progress of investment bank- 
ing, and one that we would like very much to put out from the Blue Sky 
That is Mr. Wendell’s 

There will be on the floor shortly—I brought them down with me—our 
new boak on “‘Fundamentals of Investment.’ It is a money-making propo- 
Although this department could, we do not wish to apparently 
make any money out of it, but I believe this department has an awful 
good chance and could develop into being absolutely self-supporting, al- 
though we do not want to do that. 

We took 19 lectures delivered by members of our Association, nearly 
4,000 sets of lectures, 19 in all, and they have been used by our member 
houses. They were sent on request and dealt with the training of the 
younger members. 

A. W. Shaw, of Chicago, who prints “The Harvard Business Review,” 
and quite a number of very excellent business books, and all that sort of 
stuff in the country, has asked us if he could publish them for us and 
give us a royalty of 10%, and in that way, I think, perhaps we could make 
three or four thousand dollars out of the book. It is just off of the press, 
and I think there will be a plugger here explaining it. I am going to 
distribute those first two books to you as samples after a while. 

The Chicago ‘“‘Daily News’ has for almost two years been carrying on 
our radio program. After the talks it always prints them. After they are 
printed, bank magazines and insurance magazines ask for those talks, I 
got a wire from some insurance paper in San Francisco the other day 
asking for one of those talks to print out there. 

And as a result the name of the I. B. A. has been printed in that little 
one-radio program alone more than 24,000,000 times. That is cumulative 
publicity. We are not particularly trying to sell the name I. B. A. 60 
much, but if we can do that, it helps. What we are trying to do is to 
sell the investment idea to the public. 

I forgot to mention other bulletin or book that we are putting out. 
The copy is already prepared. It is by Mr. Frank Garden, “What a 
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Report of Publicity Committee—-Campaign of Publicity 
Deferred Indefinitely. 

In the report of the Publicity Committee of the Invest- 
ment Bankers Association, presented by Vice-Chairman Rob- 
ert Stevenson Jr., of Stevenson, Perry, Stacy & Co., Inc., of 
Chicago, it was made known that the proposed advertising 
campaign, which had brought before the convention 
a year * Oct. 4 1924, page 1557), had 
been deferred indefinitely. Mr. indicated that 
had the Chairman of the Publicity 
Committee, John W. MacGregor, to prepare a brief report 
of the vear’s work of the latter had 
Mr. Stevenson 


been 
‘Chronicle,’ 


ago (see * 
Stevenson 
he been 


requested by 


this committee, since 


not yet completely recovered his health. 
went on to say in his report: 
For about one-half e past ve he iz committee 

t t r campaign, which was author- 
the raising of a considerable 
houses by subscription to take care of the 
! ind other great activities 

be sure that the money 

1925, and any active 

ostponed, pending re- 

ing meeting at White 

ns for this campaign, 

this direction at that 


Start ¢ 4} 
effo r this 


redicated on 


me sincere objections 
of a sufficient number 
the committee 

not seem 
delicate piece of work unless the 

lily 100% in favor of it. Should 
of our members, the effort might be 


mpreee 
il} 
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fruitless, be< purpose the campaign 





would have to contizue for several years, and we felt that such a campaign 
would defeat its own purpose should it by any chance not be continued a 
second year. 

Therefore, th the advice and consent of your Board of Governors, we 
decided at the May meeting to take no active steps for the time being, 
toward th g ng s 1 campaign, and because of the Board’s recent 
decision to d he matter initely, the members are now advised that 
they are relieved of th I ges made to furnish funds for their activity. 

This rep will not attempt to go into the details of the work of the 
Educati Director, who is under the supervision of the committee, as 
he will cover these himself, with enough of the details which may be of 
interest to our members, but we may assure you in this connection that the 





work of the Edu nal Director has been growing very greatly, and 


can 


eontinue to grow, limited only by the facilities which are placed at his 
disposal. 
The Association for the past year placed at the disposal of the Publicity 


Committee for the work of the committee 1 of the Educational Director 


the liberal sum of $25,000, which we think is a thoroughly justified appro- 
priation. The part of this sum which has been expended has been alto- 


and Ot 


gether giving value received, and every penny has brought a good deal 
more than its value in results obtained. 


In this connection, and because of the postponement of the advertising 
campaign, it is the desire of the committee to concentrate for the year of 
1926 on additional educational work through the same channels which have 
been used in the past, and develop contacts with new ones. Probably only 
259% realize how much has been accomplished in this connection, but we 
wish that 75% or more would realize it. To many it has seemed a matter 
of little importance to them personally. They have not been able, or we 
might say, they have not taken the time or interest to appreciate how much 
this work is benefiting the public, and because it is benefiting the public, 
it is benefiting the members of this Association directly as well as indirectly. 
We cannot afford to take an indifferent attitude toward the investment 
welfare of the smallest investor in this country. Your house or my house 
may not have the facilities to solicit his business. That is not necessary. 
There are those of us who can handle it, who will accept it, and we must 
all appreciate and finally acknowledge that each and every investor or 
potential investor has his place in the investment structure, and that unless 
he occupies that place, the structure cannot be as sound or as strong as it 
should be, and as it is possible to make it. This is one of the most impor- 
tant things that the Educational Department is doing; namely, preparing 
the particular individual to take the place to which he is entitled in the 
investment structure of the nation. And the individual in question is not 
necessarily the ‘‘baby’’ bond buyer, but more often than we realize is the 
potential buyer of considerable blocks of securities. Every new investor 
from the smallest one to a larger one is an indirect benefit to every house, 
from the smallest to the largest, aside from the direct benefit and satisfac- 
tion to the house that serves him. 

In view of the postponement of the advertising campaign, which all of 
you, irrespective of your complete agreement with the plan, promised to 
support, and because of the important and more intensive work which your 
committee wishes to do through the Educational Department, we have asked 
and obtained the approval of the Board of Governors, that in addition to 
the funds which the Association allots your committee for its educational 
work, we may solicit voluntary contributions to the extent of $25,000 to 
enlarge the scope of this work. We think this will enable us to take 
amazing strides ferward. The sum amounts to 10% of the pledges made 
for the proposed advertising campaign, and your committee will address 
you through the mails shortly after the new year, asking if you will not 
contribute for this purpose. At the risk of stressing the matter too greatly, 
we again wish to impress on all of the members our feeling that we cannot 
do better work, having a more sincere and unselfish motive, which at the 
same time is to our advantage, than to continue to proclaim the necessity 
of safety in investments and the wisdom of going to the right 
whether those sources be members of our Association or not. 


sources, 





Report of New York Group, by S. A. Tompkins of 
Bankers Trust Company--Martin Fraud Act. 

For the New York Group of the Investment Bankers Asso- 
ciation, B. A. Tompkins, of the Bankers Trust Co. of New 
York, submitted, as Chairman, a report in which he referred 
to the Martin Fraud Act and expressed the view that “the 
problem of the I. B. A. throughout the country would be 
relatively simple if the other groups had a law such as that.” 
We give Mr. Tompkins’s report herewith: 


Mr. President, the activity of the New York Group centres almost en 
tirely about activity in Albany, because that in the last analysis is all the 
New York Group has to do. It has watched that group of psalm singers up 


least 


there. We have at 


we have learned th 


gained in political wisdom. By that I mean that 
e utter futility of attempting to deal with a Legislature 


on the basis of intelligence, because, to use a term gleaned from geometry, 
intelligence in the average Legislature approaches zero as a constant. We 
have, therefore, had to add the only methods that could prove effective in 
legislative circles 

The main contribution that we have to offer to the I. B. A s the passage 
of the amendment to the Martin Fraud A i ‘ loy of which 
we he ve we ave a blue sk1 i n N J lra yy the Att rney 
General, approved the Attorney-General, 1 passed by a friendly Legis 
lature that works be tif n New York nd we comn 1 it to the 
considera of other grouy 

We have a d le proble to d vith N Yor} ecause, unfortu 
nate . \ ave there the New York Stock Exchangs th ts constant 
difficult vith Albany, and _ the slators in discussing our problen 
with u not d wiate us m t members of ti Exchange, and 
many cases feel that we are there holding a brief for the Big Board. 

However, we have passed the Mart Fraud Act with its amendments 
and I think e | m f the I. B 4. throug! t the cou vould ¢ 
relatively simple if t ‘ r grouj ’ ¥ suc as that 

Another comp r f hich w fee we may be proud is the 
method we ha idopted of keeping cor t tween the houses of i ind 
their rela lealers throug ‘ p ‘ 

We have felt that it would e | r tor repres¢ Ls of those houses 
to meet ce or twice a month i vew ¥ at d discuss t r 
problems rether, and also bring at those ting ractions of s 
| ite y PCS hich ’ rred I ; g IY 

W " I p f ‘ The inf ation whict 
each r give ever leave é - f ‘ ee ry rooms, wit! 
the result t we have a better picture to-d f the h es throughout 








had before, and we try to apply the information that we receive there 
with utmost fai 


The only me 


rness, 
sage that the New York Group wanted me to bring to this 


eeting was for you all, that is, the dealers outside of New York, to have 
patience with the houses of issue, to have in mind that they, too, have 
their difficul tic that their objective is the same as yours, and that some 


of the problems which exist to-day which the out-of-town groups have been 


inable to solve, they themselves making the job of the houses of issue much 
harder than it otherwise might be. 

I think that it was Robert Browning who said, “When I die and you look 
into my heart, you will find Italy.” 


When the New York 
find Mich 


Group dies and you look into its heart, you will 


igan. 





Report of Canadian Group, by John A. Fraser, 
Chairman. 

In calling on Dec. 8 for the report of the newest Group of 
the Investment Bankers Association of America—that of 
the Canadian Group—President Dysart said: 

The program first calls for a report from California. I am going to 
defer that, just a moment, and ask for the report of our baby group. They 
have just organized a group in Canada, It was my pleasure to have at- 
tended a meeting at Toronto, in October, at which this Canadian group was 
organized. We have had members of our Association in Canada for a great 
many years, but up until October we had no group organization there. 
They have organized the Canadian group. It was approved by the Board 
of Governors yesterday and I am very glad indeed to call for the report of 
the baby group from Canada, from Mr. John A. Fraser, one of the most 
important and one of the most efficient members of the Board of Governors 
that we have ever had, who is the Chairman of the Canadian Group. 

Mr. Fraser, of the Dominion Securities Corporation, of 
Toronto, reported as follows: 

I think it was highly appropriate that our President should call upon the 
baby group to give an idea of the things that should not be said, for, ex- 
cepting the inauguration meeting on Oct. 19, there have been no meetings 
to report, there has been no money spent and we have no troubles. 

Carrying out Mr. Dysart’s idea, I have just one thought with respect to 
that one meeting, and that is this: Mr. Dysart had just completed visiting 
some 14 or 15 groups, this new Canadian group being the 17th, and com- 
pleting the circle of this whole organization. He appeared before us and 
asked that the younger men of the Canadian Group of the Investment 
Bankers Association of America should be present, He delivered a very 
inspiring speech and one which was commented upon afterwards as being 
very effective. The point I wish to make is that if it were possible every 
year when we have new Presidents to make a journey throughout the country 
and into Canada to visit and to pass along, as we shall, in some respects 
to-night, the ideas from each, it would be very helpful, and partieularly 
with a man of President Dysart’s ability and the ability which al} our 
Presidents have had to not only inspire but to put over the ideas which 
are necessary to make our business a success. I am referring to the new 
code of business ethics of which he has spoken. 

Just a word about the Canadian Group and its relations there. As you 
probably know, there is in Canada an Investment Bankers Association of 
Canada. This group of our American Association has no direct relationship. 
Formerly, when questions arose which required the help and work of both 
associations, we collaborated, co-operated and worked harmoniously in all 
cases, This condition will continue. The Canadian Group should demon- 
strate its importance and usefulness over a period of time, because not 
only is that section of the country represented by the group becoming a 
more important point from which securities, particularly those relating 
to the development of our great resources, coming into this country, but 
also in Canada many individuals are to-day very wealthy and are very large 
buyers of securities originating in this country. This condition will un- 
doubtedly continue for some little time. 

I am not going to speak any further except simply to tell of a recent 
occurrence which may be of interest to you. In discussing at a little din- 
ner recently the natural resources of our country which were being financed 
by bankers in the United States and Canada and boasting considerably of 
them, sometimes do, there were both English bankers and one of our 
banking friends from New England. When we got through and 


a we 


investment 


it was the New Englander’s time to speak, he said: ‘‘There is one very 
important natural resource which will be developed one day and of which 
you have not spoken, and that is the enormous body of ice which will be 
used in the United States some day when the Volstead Act has been re- 
pealed 





Report of Ohio Valley Group. 

Harry EF. Weil, of the Roth & Irving Co., of Cincinnati, 
indicated that his report as Chairman of the Ohio Valley 
Group had undergone a cutting down, inasmuch as that of 
Mr. Wilbur of the Northern Ohio Group had covered in his 
much of what Mr. Weil had intended to say. As to 
the views of the two Groups respecting legislation, Mr. Weil 


report 


said: 


‘ow, in the way of legislation infortunate] there was a little differ- 
ence of op n between the Northern Ohio Group and the Ohio Valley 
Group on the legislation. And we discussed it in our Group very thoroughly, 
appointed committees to give it further consideration and it was decided 

ur Group that we do not take the active part in it that the Northern 
Group did because we were not all of one mind. That did not mean that 
some of us wer in favor of it, many of us were, but we could not 
pecome una ti on any action we W hed to t ‘ 





Report of Northern Ohio Group—Efforts to Regulate 
Investment Security Dealers—-Taxation of 
Joint Stock Land Banks. 
and that of uniform taxa- 
tion in Ohio for all classes of personal property, R. A. Wil- 


Discussing the above subjects, 


bur of the Herrick Co., Chairman of the Northern Ohio 
Group, said: 
The principal t es of the Northern Ohio Group have been centred 
1 leg As ( ' f the Northern Ohio Group, and as 
Chairmar f the Legislative Committee of a few years ago, I have been 
impressed th the importance of Jegislation in the work of the 
G r 
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And in legislation there are two sorts: one, the preventive, 
and one, tive. I think a very important, if not the most im 
portant of the preventive, and to witness that I want to tell 
of one « ch were taken care of in our last session of the Ohio 
Legis 
The 
invest! 
late ] 


spect 


h I refer was a bill which provided, in substance, that 
should be regulated just as bankers are regu- 
State maintain a corp of examiners who would in- 
cords of the security dealers. 

It +} 4 there 
ought to ! t a 
gent.ieme 
plishe 
After it 


eaiers 


but I assure 
was finally accom 


very 


matter to defeat it, 

although it 
was done, there was still another bill of the same type, which, 
late in the that no progress could be 


I €0 80 BESSIOIr 


h was presented was one that raises rather an interest- 
ich I think perhaps we would say at first blush was not 
the question of the taxation of Joint Stock Land Banks. 
of the institution It was raised by the 
of Cuyahoga County in Cleveland, and he insisted upon 
upon the tax duplicate. This has been finally ar- 
ind the legal question avoided by the enactment of the bill which 
exempted the assets of the Joint Stock Land Bank, and the farm land 
banks from taxation under the State. 

Now, there is one other action of the Legislature, and that 
was the appointment of a joint committee to study the tax situation of 
Ohio and make a report on March 1 1926 and at the same time a joint resolu- 
tion submitting to vote amendment to free Ohio from the 
uniform tax rule, which has been in effect since 1851. 

It is with sorrow that I tell you result of the tax We have 
tried no less than eight times since 1889 to get away from our constitu- 
tional providing uniform taxation for all classes of personal 
property, and we have failed eight times. We may have made progress this 
last time. The vote was some 60,000, against out of a total vote of 900,000, 

It did seem this time that there 
The farmer vote has been decidedly 
members of a committee of 
We also had various 
tofore, but we were 


by the State. 


assets 


thing in the 


the constitutional 


the vote, 


amendment 


was a very good prospect of success. 
against us, but this year we had as 
nine members of the Federal Farm Bureau. 
interests who had hostile to the measure here- 
not to succeed. However, we are tremendously dis 
appointed but not discouraged, and we expect to go on with the work. 

The blue sky law, our law, is a law under we get along. Of 
course, we would like a better law, and it was suggested at one time that 
we try to adopt in Ohio the model law adopted by the national committee, 
This matter was considered by the Executive Committee, considered first 
by the Legislative Committee, then by the Executive Committee, and it was 
the unanimous opinion of both committees that it would be politically 
inexpedient to try to enact the new law at this session of the Legislature. 

Now, there is just one more thing, and then I am through. I think that 
one of the most important things for groups to do is to fight fraud. Of 
course, we are all agreed upon that, and the question is how to do it. We 
think that we haye found a way in Cleveland because of the quality of our 
Better Business, Commission. 

The Better Business Commission of Cleveland is composed of men of 
the highest calibre, and above all, of a man and his staff who do the daily 
work, and. they do it well. Their talks on the radio, their posters in the 
factories, in the shops, all through Cleveland, have been very potent to 
drive out the trickster from Cleveland. 

The Northern Ohio Group takes no special credit except that they do 
support that Better Business Commission with their cash. Every member 
of the Northern Ohio Group, and they are quite liberal, supports the Group 
as to time and services on the board of directors whenever called upon to 
do so. 


two 


been 


which 





Report of Minnesota Group-—-Securities Law in 
Minnesota and South Dakota. 
N. Paul Delander, of the Merchants Trust & Savings Bank 
of St. Paul, as Chairman of the Minnesota Group, presented 
the following report: 


At the beginning of this 
certain things. 


year the Minnesota G up set out to accomplish 
In some of these, we were successful, in others we were not. 
I will try to give you an idea of what we started out to do. 

Our chief work this year has been with the securities law in Minnesota, 
and the Minnesota Group also has North Dakota and South Dakota in its 
province, 

In North Dakota, Mr. Wiprud met with the Governor, the State Treas- 
urer, and the Secretary of State, and we 
whereby the law there, as far as the dealers are concerned, is not going to 
cause them any trouble whatsover. It required every dealer to have a 
license who operated in the State and to file a bond of $50,000. We were 
able te have this reduced to $25,000. 

As I stated in the report, the South Dakota situation is very bad. I 
think a number of dealers have qualified to sell in South Dakota, but I do 
not believe any of them will try to do very much business because it is 
going to be very difficult to operate under. 

Our experience has been this past year, especially in handling these blue 
sky matters, that it takes almost all the time of one man to handle them 
properly, and it has occurred to several of the members of the Minnesota 
Group that the situation probably ought to be handled through the national 
association. I think that Mr. Wendell has incorporated something to that 
effect in his report, which will be made at some later day. 

The Minnesota Group reported last February that as the State Legislature 
was then in session its activities were being confined almost entirely to cer- 
tain legislation which had been introduced at the request of its committees. 

The Committee on Municipal Securities had prepared a bill known as 
Senate File No. 866, which would have removed several of the evils which 
exist in our present laws. Some of the important provisions were as fol- 
lows: 

A new definition of gross and net indebtedness and limiting indebtedness 
of municipalities, including school districts, to 10% net. 

All bonds and certificates of indebtedness to be approved by vote, ex- 
cepting refunding bonds and certain certificates where more than 75% of 
the par value was to be collectible from special assessments levied against 
benefited property. 

All bonds to mature serially in approximately equal installments, the 
last installment to be within the estimated life of the improvements. 

All refunding bonds to mature eerially, the last installment limited to 
twenty years. 

The investment of sinking fund moneys in United States Government or 
State of Minnesota obligations. 

The Act was passed by the House but never came to a vote in the Senate 
owing to the opposition of certain cities operating under home rule char- 


were able to get an understanding 


vas 60 much to be said against the bill that it | 


you, 
This measure 





ters, which charters allow the issuance of bonds without an election. At 
one time we believed we had this difficulty fairly well ironed out, but 
opposition developed from another source, which could not be settled 
before adjournment. Mr. L. A. Sauer of the Northwestern Trust Co., of 


| St. Paul, who served as Chairman of the committee, deserves a great deal 


of credit for the time and thought which he gave in behalf of this measure 
and it certainly was through no fault of his that it was not enacted into a 
law. Was 

The Minnesota Group, jointly with the Trust Officers’ Association, spon- 
sored a bill which to a certain extent would have modernized the present 
laws governing inves and savings banks in Minnesota. 
itroduced in the House by the Legislative Committee on 
Banking, and carried the recommendations of the State Superin- 
tendent of Banks and the Minnesota Bankers Ass However, cer- 
tain legislators affiliated with the Farmer-Labor Party were able to master 
sufficient It later came up for reconsideration, but 
against it was that certain 
local mortgages and securities, 
the detriment of Minnesota 
We intend to bring this before the next session of the Legisla- 
ture and hope to report better results at that time. 

Our principal work duri: s centred about the new Securities 
went i fect on July 1 
for first of the year the State Securities Commission sent 
members a preliminary draft of a bill which was to be presented 
The bill ¢ largely to the model] bill as pre- 

the national committee, after giving it some study several 
were di become troublesome to the dealers. 
A number of held with the Commissioners, who were 
very fair-minded and as a result many of the provisions, which we found 
objectionable, were either modified or entirely stricken out. Several val- 
suggestions were made by the national committee, and we are 
indebted to them for their assistance. 

The administration of this Act placed in charge of one Commis- 
sioner, a new appointee, and shortly after July 1 we began to experience 
difficulties in the matter of registration of certain securities. A continu- 
ing number of problems arose which involved the interpretation of the law 
and a special « ippointed, with Mr. A. ©. Wiprud, of Lane, 
Piper & Jaffray, Minneapolis, as Chairman, to act for the Group. 

Each problem that pre d itself demanded immediate action and it 
became practically necessary for the work to revolve about one man, which, 
Mr. Wiprud. The whole matter was so ably and tactfully 
re confident our troubles are at an end, due largely to the 
understanding which now exists between the department and the 
dealers. The Minnesota Group is greatly indebted to Mr. Wiprud for his 
splendid work, which took practically all of his time for approximately 
two months. 

The Law in South Dakota is apt to cause some trouble, but 
we hope to lay plans ior the introduction of the model bill at the next 
session of the Legislature. 

The Business Practice and Ethics Committee has been active throughout 
the year and we are happy to report that there have been very few syndi- 
cate violations. 
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Report of Michigan Group on “Blue Sky” Legislation. 

In the absence of Frank D. Nicol, Chairman of the Michi- 
gan Group, Harvey Hughes, Secretary of the Group, had 
the following to report in its behalf: 


Unfortunately, Mr. Nicol was unable to be here, but he is ably represented 
by having two firm a delegation from 
of 37 people. 

I have here a letter from Frank addressed to the President, which I am 
going to read and then just one extract from a report and I am finished. 

“Dear Mr. President.—1 have the pleasure of submitting to you a report 
of three Committee Chairmen of the Michigan Group I. B. A. for the year 
1925. 

‘Probably the most important one is that of Mr. McPherson Browning, 
Chairman of the Legislative Commit.ee. This report has previously been 
sent to Mr. Barrett Wendell. 

“Mr. Henry Hart, Chairman of the Municipal Committee, has made a 
full report to Mr. Little, Chairman of the National Municipal Committee, 
but in a few words, just let me say that the Municipal Committee co- 
operated with the Michigan Legislature in drafting a bill, to regulate the 
issuance of municipal bouds in the State, which bill, known as the Evans- 
Baxter bili, was passed, and is regarded as a real step forward in municipal 
financing in this State. Paul Bollinger, who is Chairman of the Transpor- 
tation Committee and President of the Better Business Bureau, has asked 
me to just add a few words While a report on this fs unnecessary, you 
might in knowing what he has done. His remarks follow: 


members of his here and 


Michigan 


ye interested in 
“The group has co-operated, both morally and financially, with the Better 
Business bureau of Detroit, in keeping the Michigan market free from 
fraudulent security offerings and wildcat promotions.’ The Blue Sky Law 
standsasis. The Governor of the State of Michigan has let it be understood 
that he wishes nothing changed in this legislation at the present time.” 

At the beginning of the year the Michigan State Legislature was in ses- 
sion and the I. B. A. of Michigan was very, very active. We had delega- 
tions up there repeatedly, probably eight or ten times, and the part which 
is particularly interesting to you men is our Michigan blue sky law, which 
is of national importance. We endeavored to have the Legislature adopt 
a national blue sky law, but our political situation was such that we were 
not able to trade successfully with the group in power and consequently 
we could not get anything done along that line. Of the men who went up 
to Lansing repeatedly, and for you men of the big national originating 
houses who are especially interested in the blue sky situation, we have six 
men here at the tion who were up there at every meeting and know 
th situation thoroughly. Just so that you men will know them, the men 
here are Messrs. Arthur Gue:ter of Grand Rapids. McPherson Browning, 
Paul Bollinger, Henry Hart, Charlie Norman and myself. 

We won't burden this meeting with the details of this blue sky situation, 
but we think we have got it coming along, and when our session meets 
again in 1927 we believe we will be able to get Michigan in line and have 
a fairly workable blue sky law. 


conven 





Report of Secretary F. R. Fenton—-Growth in 
Membership. 

F. R. Fenton, in his report as Secretary of the Investment 
Bankers Association, referred to the growth in membership, 
the finances of the Association, and the creation of the 
office of Executive Secretary, and the following extracts 
thereon are taken from the report: 


It is with great pleasure that I submit to you my fourteenth annual report 
as Secretary of this Association, for the fiseal year ending Aug. 31 1926, 
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herewith. I wish briefly to review the work of this organization, which is 
continually increasing its usefulness to our membership and to the general 
public. The Association membership now includes 620 main office members 
and 312 branch office members. Thirteen years ago the membership con- 
sisted of 181 main office members and 13 branch office members. The 
growth of the Association continues to be the moderate and gradual increase 
demanded for a well-ordered organization. In the last year the few with- 
drawals from membership have been chiefly from houses which have ehanged 
ownership. This slight decrease has been normal and has been more than 
offset by the election of new members; 22 will be presented at the meet- 
ing of the board in December 1925. In addition, 20. more applications for 
membership will be presented by the Membership Committee at the board’s 
first meeting in 1926. One year ago our membership was 617 main and 
296 branch offices. 
Finances. 


The solidarity of the Association yearly becomes more gratifying. It is 
evidenced by the greater co-operative efforts and harmony, not only in the 
work done by the committees and officers, but by the ungrudging way in 
which virtually the entire membership gives its time and thought to the 


Association’s activities. The finances of the organization are in excellent 
condition. The income from dues for the present fiscal year, which began 
Sept. 1 1925, will exceed $100,000. It is interesting to note that about 
90% of these dues were paid in September, although the time for pay- 
ment did not expire until Nov. 30. The Association’s income from dues was 


$18,160 in 1913. In 1925 the income from dues amounted to $103,200. I 
refer to these items briefly, as indicative of the financial condition of the 
Association. 

Commercial Paper Houses. 


At the May 1925 meeting of the Board of Governors, the Membership 
Committee was instructed to accept application for membership of houses 
whose main activities consisted of the buying and selling of commercial 
paper. In pointing out the eligibility of such houses to membership it was 
set forth that the demarcation between short-term and long-term financing 
was not such as to exclude commercial paper houses, provided they met the 
membership requirements laid down for other classes of members. 


Executive Secretary. 


At the August 1925 meeting of the Board of Governors the Secretary had 
the honor of heing offered the newly-created position of Executive Secre- 
tary of the Association. The creating of this position was proposed by the 
President and was authorized by the Board of Governors after a special com- 
mittee appointed to consider the proposal, had unanimously recommended 
that the position be created and that it be tendered to the Secretary, pro- 
viding he could give his entire time to the work. The special committee 
consisted of Mr. Roy C. Osgood, Mr. George W. Hodges, Mr. Eugene M. 
Stevens and Mr. Charles Schweppe, who also recommended that the Secre- 
tary retain the duties of that office as well as to assume the new duties of 
Executive Secretary. Every effort is being made to fulfill the considerable 
results that the special committee and members of the Board expressed 
themselves as expecting from the new executive position. As this office did 
not become effective until Sept. 1, and is still in the first stages of de- 
veloping its work, the Secretary will be grateful for any suggestions as to 
how his office can more completely serve the membership in any way and 
all ways at any and all times. 

This Association has now become a well-known national organization and 
will continue to grow and occupy a prominent place in the affairs of this 
country just so long as its members continue their business along sound and 
safe lines. No one man can do al) this, but the President with euch a Board 
of Governors which we have had in the past working together and having 
the backing of our membership, will continue their usefulness to the invest- 
ment banking business and our one and only client, to the public. 





Report of Committee on Constitution and By-Laws. 


Eli T. Watson, of Watson, Williams & Co., New Orleans, 
submitted to the convention the following report as Chair- 
man of the Committee on Constitution and By-Laws, in 
which provision was made for an increase in the membership 
of the Board of Governors. The report was adopted. 

As our Association has grown, it has covered so much territory and the 
Groups have expanded to such an extent, that it has been deemed advisable 
to increase the Board of Governors by six additional members. 

The entire Pacific Coast, from Washington to California, is only repre- 
sented by two Governors while the Southern Group, reaching from Florida 
to the western boundary of Texas, is represented by one, 

Your President, Mr. Dysart, after an extended trip through the West and 
South has requested our committee to prepare an amendment to our Con- 
stitution which will permit of an increase in the personnel of the Board 
of Governors by six members and we herewith submit for your approval the 
amendment, Section 1, Article 3, which was adopted by the Board of Gov- 
ernors at their August meeting: 


The Association shall at each annual meeting elect a president, five vice- 
presidents, a secretary, a treasurer, and ten full term governors of the 
Association, and also any additional governors requisite to fill vacancies 
existing for the respective unexpired terms. At the first annual meeting 
occurring after this amended section becomes effective the Association shal] 
also elect six additional governors, two of whom shall hold office for one 
year, two for two years and two for three years The term of each, the 
resident, the five vice-presidents, the secretary and the treasurer, shall 
xe for one year, and until their respective successors are elected at the next 
ensuing annual meeting The terms of the ten full term governors elected 
at each annual meeting shall be three years and until their respective 
successors are elected at the third annual meeting succeeding that whereat 
they are elected The president, the five vice-presidents, the secretary, 
the treasurer, the thirty governors, the first president, and the ex-president 
whose term of office last expired shall constitute the board of governors 
and shall be entitled te vote at meetings thereof. The first president shall 
be a member of said board only so long as he shall continue in the bond 
business, and his death or retirement from the bond business shall not 
create a vacancy, but from and after his death or retirement from the bond 
business the board of governors shall be constituted by thirty-nine members 
only No governor having served a term of three years shall be eligible 
for re-election as such until after the expiration of one year. No person 
shall be elected president. vice-president, treasurer or governor of the 
Association unless he be eligible as a delezate to the meetings of the Asso 
ciation under the provisions of this constitution and whenever the presi 
dent. or any vice-president, treasurer or any governor shall cease to be 
so eligible the office by him theretofore occupied in the Association shall 
become vacant, the vacancy thus created shall until the next annual meet 
ing, be filled by the board of governors. The several officers and governors 
in office at the date whereon this amended section becomes effective are 
hereby confirmed in office for the terms for which they were respectively 
elected 

Respectfully submitted, 


LI T. WATSON, Chairman, WILLIAM CAVALIER 
RED 8. BORTON., CHARLES MFS**NKOPF, 
I COLIS MITCHUM 
SIGMUND STERN. 


E 
F 


OLIVER J. ANDERSON, 
SAM BURNS, 





Progress of the Code of Ethics Committee of Investment 
Bankers Association. 

Following the report made by Pliny Jewell of Coffin & 
Burr, Inc., of Boston, Chairman of the Investment Bankers 
Associations’ Committee on Business Conduct, President 
Dysart said: 

At the earlier session of the Board of Governors this year it was authorized 
that a special committee be appointed to consider a proposed Code of Ethics. 
That Committee has done a lot of work. It is not yet ready to submit 
anything in the shape of a definite report. The Board felt, however, 
that it would be well worth while to ask Mr. Jewell, the Chairman of 
that special committee, to advise you of what progress has been made in 
the work of this Committee. There will be no action taken on the report 


which he makes this morning. It is submitted purely for purposes of 
information, 


Mr. Jewell’s report of the Code of Ethies 
follows: 


From time to time there has been agitation for a Code of Ethics to be 
promulgated by the Association to govern rules of conduct of investment 
bankers. Although there can be no differences of opinion as to the de- 
sirabilit‘y of uniformity in practice, the moment codification is attempted 
many practical difficulties present themselves. Could you expect each 
individual salesman to refrain from offering the last German loan until 
the syndicate date, when the syndicate managers were days and weeks 
before that date touring the country and holding semi-public meetings 
to educate the bond houses? And how are you to interpret ‘financial 
institutions’’ when a college, because of the size of its investments, insists 
upon (and receives) the institutional discount which is not given to smaller 
colleges ? 

It is probably unnecessary to illustrate further some of the difficulties. 
Nevertheless, it is the belief of your Committee that the time has now 
arrived when the Association should prepare a code. 

Our recommendations of the adoption of a code should not be interpreted 
as a reflection on the security business as a whole, for we believe that 
throughout the personnel of the Investment Bankers Association are to 
be found as high principles and as high an average of integrity as in any 
other field ofhuman effort. 

Some public notice has been given to the inscriptions in the Illinois 
Merchants Trust Co. banking rooms, of which not the least striking is 
this: ‘All the progress of men and nations is based upon sacredness of 
contracts.” 

From among the present generation of security salesmen will come the 
inheritors of these businesses of ours, having to do with that most delicate 
instrument of business-—-credit. Your Committee feels strongly that 
there is a solemn duty upon the Association to use every effort to see 
that the environment and daily experience of these men should be of such a 
character that they will think habitually in terms of good faith, which is 
the ‘sacredness of contracts,’’ rather than a mistrust and cynicism. If 
the salesman ts devious, he will be a devious banker. 

We fortunately have the experience of three of the Groups that already 
have concrete rules which in practice have been found workable, and 
have undoubtedly resulted in the business in their respective territories 
being conducted on a substantially higher plane, with greater harmony 
and with no less profit. Your Committee has drawn liberally on the 
results of the efforts of these Groups for the matter and even phraseology 
of the code which are to submit for your consideration, and we should like 
to take this occasion to give credit to them. 

Nevertheless, your Committee does not believe that the time has yet come 
when the Association should set forth a code and regime to be followed. 
Only a little study is required to reach the conclusion that conditions in 
the various groups differ to such an extent that it is impractical to lay down 
one set of rules for the entire country. Therefore, it would be our recom- 
mendation that a code be adopted covering the ground as well as possible 
and submitted to the groups for their adoption as they see fit, and with 
such modification as is necessary to meet local conditions. In the light of 
human experience, it is certain that whatever is adopted at this time will 
require amendment and improvement, but time only can show us in what 
manner changes should be made. If the report is, as amended, approved 
by the Board of Governors it would naturally be communicated to the 
membership; to be improved or modified as later judgments of the member- 
ship and the Groups suggest, but in the meantime to be an effective guide. 


& PLINY JEWELL, Chairman. MAX O. WHITING, 
24 Federa) Street, 
Boston, Mass. 
T. STOCKTON MATTHEWS, 
Robert Garrett & Sons, 
Baltimore, Md. 
ROY OSGOOD, 


Committee 


EUGENE E. THOMPSON, 
Crane, Parris & Co., 
Washington, D. C. 


B. A. TOMPKINS, 
16 Wall Street, First Trust & Savings Bank, 
New York City. Chicago, Il. 


The code itself covers such subjects as defining recognized investing dealers: 
time and manner of release of syndicate offerings; the proper basis of accept- 
ing securities in exchange for others and other rather technical matters. 
In brief, it is an effort to eliminate a few practices detrimental] to the 
business and so ultimately to the investing public, which have largely crept 
in as a result of the difficulties of corporate financing during and just after 
the war. 

“The Investment Bankers Association of America submits the following 
Code of Ethics to the various Groups for their consideration. While it is 
probably true that the least-governed businesses—like peoples—are the 
best-governed, nevertheless there is a definite sentiment in various parts 
of the country that a codification of the principles on which business should 
be conducted should be prepared by the Association. One of the under- 
lying motives for the formation of the Investment Bankers Association, as 
stated in the preamble of the constitution, was‘. to secure uniformity 
of action.’ 

“While complete uniformity of action or of practice in various parts of 
the country is impractical if applied to all of the details, it is nevertheless 
thought appropriate in the principle in the following code. It is submitted 
to the Groups for their individual] action." 
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Resolutions Adopted by Investment Bankers Associa- 
tion—Acknowledgement of Messages of President 
Coolidge and Secretary Mellon. 

The resolutions adopted at the concluding session of the 
annual convention of the Investment Bankers Association 





recorded the appreciation of the organization of the messages 
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from President Coolidge and Secretary of the Treasury 
Mellon, and the thanks of the Association to those 
contributing toward of the 
resolutions follow: 

Resolved, That the Secretary be directed to transmit to Mr. Peter O 
Knight the sincere thanks and appreciation of the Investment Bankers 
Association of America for bis courtesy in addressing the Convention. 


. ‘ 
otherwise 


the SUCCESS meeting. J hese 


Resolred, That the Secretary be directed to transmit to Mr. E. H. Sim- 


thanks 
America for 


mons, President of the New York Stock Exchange, the sincere 
and appreciation of the Investment Bankers Association of 
his courtesy in addressing the convention. 


Resolved, That the Secretary be directed to transmit to Mr. W. 8. Gifford, | 


the sincere thanks 
of America for 


President of the American Telephone & Telegraph Co., 
and appreciation of the Investment Bankers 
his courtesy in addressing the convention. 


Association 


Resolved, That the Investment Bankers Association of America in con 
vention assembled records its thanks to the 
Pennsylvania Railroad Co. Seaboard Air Line Railway Co. 
Southern Railway Co. Florida East Coast Railway Co. 
Illinois Central Railroad Co. Peninsular & Occidental 8. 8. Co. 
Atlantic Coast Line Railroad The Pullman Co 
for the splendid transportation service furnished on the occasion of our 


1925 convention, and that the Secretary be directed to forward to each 


of the companies named a copy of this resolution. 

Resolved, That the Investment Bankers Association of America in con- 
vention assembled hereby records it thanks and grateful appreciation for 
the splendid assistance rendered in making our 1925 convention the most 
successful in its history, by the 
Banks of St. Petersburg through the 
8t. Petersburg Chamber of Commerce 
St. Petersburg Rotary Club 
St. Petersburg Motor Club 
St. Petersburg Civitan Club 
8t. Petersburg Kiwanis Club 
8t. Petersburg Yacht Club 
The Pasadena Golf & Country Club 
The Lakewood Estates 
St. Petersburg Golf & Country Club 
St. Petersburg Kennel Club 
St. Petersburg ‘Times’ 
St.Petersburg’ E veningIndependent” 
8t. Petersburg ‘Daily News" 

and all others assisting. 

Their most courteous attention has made the visit to St. Petersburg of 
all attending the convention a most happy and delightful experience which 
will ever be remembered 


Clearing House Association 


Mrs. Walter L. Wylie and the 
Members of her Ladies Committee 

Mr. James E. Coad 

Mr. Robert Lessing 

Mr. Jack Taylor 

Mr. Charles R. Hall 

Mr. A. T. Thomasson 

Mr. C. C. Carr 

Mr. E. E. Naugle 

Mr. Joseph Touart 

Mr. Bird Latham 

Dr. Walter L. Wylie 


Resolved, By the Investment Bankers Association of America in convention 
assembled, that we hereby record our thanks and appreciation of the 
valuable services of Messrs. Kelton E. White, Trowbridge 
James C. Willson, James N. Wright, J. Clark Moore, Jr., and Harry 
Rascovar in perfecting arrangements for the 1925 convention, and that 
the Secretary be directed to communicate a copy of this resolution to 
each of the gentlemen named. 


Resolved, That the members of the Investment Bankers Association of 


America in convention assembled at St. Petersburg, Florida, gratefully 
acknowledge the thoughtful and friendly greetings presented to them by 
the Hon. Calvin Coolidge, President of the United States, in his letter of 
Dee. 1, addressed to the President of the Association, and profoundly 
appreciate his commendatory comments with regard to the activities of 
the Association in their efferts to contribute to a better understanding by 
the public of the principles of sound investment finance. 3e it further 

Resolved, That the retiring President of the Association be, and he 
hereby directed, to appropriately express to the President of the United 
States the purport and sentiments of this resolution 


is 


Be ti Resolved, That the members of the Investment Bankers Association of 
America, in convention assembled at St. Petersburg, Florida, gratefully 
acknowledge the greetings of the Hon. A. W. Mellon, Secretary of the 
Treasury of the United States, expressed in his letter of Dec. 4 1925, to 
the President of this Asseciation, and be it further 

Resolved, That the members of this Association have observed with deep 
interest and profound satisfaction the sound views, policies and accomplish 
ments of the Secretary of the Treasurywith regard to governmental economy, 
taxation and orderly retirement of the public debt. Be it further 

Resolved, That the retiring President of the Association be, and he is 
hereby directed, to appropriately express to the Secretary of the Treasury 
the purport and sentiment of this resolution. 








Vote of Thanks by Investment Bankers Association 


to W. A. Harriman & Co. 

Eugene Thompson, who presented the Report of the Com- 
mittee on Resolutions, offered as a motion, the following, 
voicing the thanks of the convention to W. A. Harriman & 
Co. for the use of its wire service. 

Mr. President, I think we might depart just a little bit from the usual 
course. I know it has been a great satisfaction to many ofthe members of 
the convention to have had the courtesy of the use of the Harriman wire 
system, and I feel that the Committee on Resolutions, while they did not 
take up the matter, would gladly wish that the convention adopt a vote of 
thanks to W. A. Harriman & Company for their splendid courtesy 
furnishing us their wonderful wire system at all our conventions 
this one. 

The motion was carried. 


, especially 





Newly Elected Officers of Investment Bankers Associa- 
tion—-Remarks of President-Elect Ray Morris- 
Committee Chairmen. 

At the session on the 9th inst. of the convention of the 
Investment Bankers Association the following officers were 
unanimously elected for the ensuing year—there being no 
contest, but one ticket being presented: 





Callaway, | 


in | 





| that are doing it. 








For President: 
tay Morris, Brown Brothers & Co., 
Vice-President: 
Arthur H. Gilbert, Spencer Trask & Co., Chicag 
Pliny Jewell, Coffin & Burr, Boston. 
John W. MacGregor, Glover & MacGregor, 
Tom K. Smith, Kauffman, Smith & Co., 
Eli T. Watson, Watson, Williams & Co., 
eecretary: 
Frederick R. 
Treasurer: 
Frank M. Gordon, First Trust & Savings Bank, 
r Governors 
Frank C. Nicol, Nicol, Ford & Co., Detroit. 
To succeed C. H. Moore, Detroit, resigned, for unexpired term 
ending 1926. 
Potter, Hayden, Stone & Co., New York 
To succeed Pierpont V. Davis, National City Co 
resigned, for unexpired term ending 1927.) 


New York. 
For 


Pittsburgh 
Louis. 
New Orleans 


St. 


Fenton, Chicago 


Chicago 


Clarkson 


New York, 


Three-Year Terms Ending 1928. 
Sigmund Stern, Stern Brothers & Co., Kansas City 
Carroll J. Waddell, Drexel & Co., Philadelphia. 

R. A. Wilbur, The Herrick Co., Cleveland. 

Alden H. Little, Little & Moore, Inc., St. Louis. 

Joseph R. Swan, Guaranty Company of New York 

John P. Baer, John P. Baer & Co., Baltimore. 

J. H. Gundy, Wood, Gundy & Co., Toronto. 

Charles T. Sidlo, Sidlo, Simons, Day & Co., Denver 

For Governors to fill new offices created by amendment Section 

Article VIII of the Constitution, adopted Dec. 8 1925: 


Three-Year Terms Ending 1928. 


John E. Jardine, Wm. R. Staats Co., Los Angeles. 
Charles R. Blyth, Blyth, Witter & Co., San Francisco. 


l, 


One-Year Terms Ending 1926. 
Benjamin H. Dibblee, E. H. 
Willis kK 


tollins & Sons, San Francisco. 
Clark, Geo. H. Burr, Conrad & Broom, Portland, Ore 
Mr. 
made the following remarks: 
Mr. President and Gentlemen:—I have been very carefully advised by a 
number of people that there are two things I must not do on this occasion. 
I cannot take the chair, the President has told you all that, and I must not 
So that 


want to Say, 


Following his election, Morris, the new President, 


make a speech. is understood 


I merely anyway, that a fellow who made a speech about 
what he was going to do would be doing a very dangerous thing, because 
it might not work out that way, but I think anybody that has watched the 
work of this Association and has part in it for four or 
five help feeling tremendously enthusiastic about the kind 
of work that is done and the way it has been done and the kind of people 
It is going to be a great plaesure to 
that party. I do not think a job 
will do as well I can much 


At the concluding session on the 1lith inst 


taken some minor 


years cannot 
me to be actually in 
is this fellow, but I 


I can do good 


Thank you 


as 


as very 


. President Morris 
announced as follows his selections for committee chairmen: 

Gentlemen, this Association has been particularly fortunate in the num- 
ber of conspicuously able men who have worked faithfully and clear-headedly 
on these committee jobs, and it is very fortunate this year in the announce- 
ments that I am now able to make of the incoming committee chairmen. 
With one exception, that of the very important Securities Law or Blue Sky 
Committee, the list is full 

Business Conduct, Chairman, Pliny Jewell 

Commercial Credits, Chairman, Walter E 

Constitution and By-Laws, Chairman, 

Circulars, Chairman Henry R. Hayes 

Education, Chairman, Lawrence Chamberlain 

Finance, Chairman, Walter W 

Foreign Securities, Chairman, Howard F 

Government and Farm Loan Bonds, 

Industrial Securities, Chairman, R. A 

Irrigation Securities, Chairman, Joel E 

Legislation, Chairman, Hugh W. Grove 

Membership, Chairman, Thomas K. Smith 

Municipal Securities, Chairman, Alden H. Little. 

Public Securities, Chairman, Richard E. Norton. 

Publicity, Chairman, Robert Stevenson, Jr. 

Railroad Securities, Chairman, Joseph R. Swan. 

Real Estate Securities, Chairman, Clarkson Potter 

Taxation, Carl J. Waddell. 

We will send out a bulletin, in due course, giving the full personnel of 
the committees. 


Sachs 
Sigmund Stern 


special committee 


Brewster 
se« be 
Chairman, Max O. Whiting 
Wilbur 

Fe 


rris 


Service 





Vote of Thanks to Retiring President Dysart of 
Investment Bankers Association. 
In offering a vote of thanks to retiring President Dysart, 
Mr. Thompson said: 


Now, Mr. President, it has been customary on occasions of this kind, 
when the convention was about to close, for some one to say some kind 
things about the retiring President. I do not know of anything that is not 
kindly that I could say about him. I do think that we might offer a vote 
of thanks and appreciation for the “‘little barefoot boy from Missouri.” 

Applause and cheers came in response to Mr. Thompson's remarks. 








Investment Bankers Association’s Appreciation of 
St. Petersburg’s Reception. 
The following felicitations brought to a close on Dec. 12 


| the annual convention of the Investment Bankers Association: 


Mr. President, during the 
convention which have been going on for several months, we have had 
unusual co-operation from the St. Petersburg Chamber of Commerce. 
It has been my pleasure and work for 14 years to make arrangements for 
these conventions. We have always met where we have had our own 
membership, whether small or large, but never in the history of this Asso- 
ciation have the men who composed the committee appointed by the St. 
Petersburg Chamber of Commerce been equalled in their endeavor and in 
the entertainment provided for our convention. I think that the two men 
who perhaps have been more active in the work than any others are Mr. 


Secretary Fenton preparations for this 
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James H. Coad, the Executive Vice-President of the Chamber, and Mr. 
Thomasson, President of Central National Bank, of this city, who was the 
Chairman of the Committee, and I am going to ask at this time, with the 
permission of the Chair, to have Mr. Thomasson step forward. 

Mr. Thomasson: President Dysart, Secretary Fenton, and gentlemen of 
the Convention: I really feel like there is very little to say now because you 
have already said it. ‘the most gratifying thing to us in St. Petersburg at 
the conclusion of this convention is that the judgment of your President 
and your Secretary in recommending St. Petersburg as a place for your 
meeting has been vindicated to you. As I suggested the ether morning, 
we are particularly gratified that your Association could be with us at this 
time in Florida history. I know that your time is limited. You are all 
hooked up to gu, and I just want to say that the only regret we have now is 
that after getting all organized and everybody going good and everybody 
going strong, that you are now going to leave, and I can only at this time 
suggest that we wish you a pleasant trip and a safe return home. We 
have cautioned everybody that we had nothing to sell, that we wanted to 
give you what there was to give, and we feel like perhaps you are satisfied. 
If there is anything that we have given you that you are not satisfied with, 
we want you to return it, but be careful what time you return it. I thank 
you very cordially on behalf of the City of St. Petersburg and we sincerely 
trust that you will come again, and often. 

Secretary Fenton: Mr. Thomasson is going to make so sure that we get 
out of this State that he is to-day going to escort us on the trip. He is 
also to be accompanied by the man whom I claim from years of experience 
is the greatest organizer that I ever met in my life, and I now present to 
you James E. Coad, Executive Vice-President of the Chamber of Commerce. 

Mr. Coad: Mr. President, Mr. Secretary and gentlemen of the Conven- 
tion: During the past 15 years I have had the pleasure of meeting most of the 
Conventions of the United States, I have had the pleasure of attending most 
of them and being personally acquainted with them, but it has never been 
my honor or pleasure to find a greater, a more lovable bunch of men than 
I have found in the representatives of thisConvention here. I appreciate 
very much the honor that has been conferred upon me to have a little part 
in your entertainment and in making your stay somewhat pleasant. 

When St. Petersburg first had the opportunity to invite the convention 
here, we went after it with just this word: ‘We want you to come to Florida. 
We would like to have you come to St. Petersburg. If you can't come to 
St. Petersburg, come to Florida, anyhow, and the City of St. Petersburg 
will co-operate with any city in the State for your entertainment, because 
gentlemen, we believe in you and we believe in the institution you represent. 
We have had an opportunity for the past ten days of rubbing elbows with 
many of your members, and our fondest expectation and our fondest dreams 
of that relationship have been confirmed and even enlarged on, and we are 
mighty glad you are here. We hope you will come again and when you do 
come back to the State of Florida, there is always a welcome for you in the 
Sunshine City. Weare only sorry that old Sol has not been working over 
time during your stay here, but he wanted to show you this, the fact that 
he does hide his face once in a while so that we appreciate him all the more 
when he comes out, and for the past sixty days he has been steadily on the 
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job. He just got off the job when you boys arrived because he knew you 
would bring sunshine enough to us so that we would not need him during 
that time; and, of course, the facts are, too, that he wanted to show you 
a different variety of sunshine than possibly you are familiar with, and that 
is our brand of sunshine that we get so seldom that we have christened 
it liquid sunshine. So on Monday he gave you a sample of that. On 
Tuesday he gave you another sample, a little different variety of weather, 
and as has been said about New England, we do have a variety of weather 
as well as a variety of some other things. a 

Weare mighty glad you are here. We hope your stay has been enjoyable. 

Gentlemen, just by way of announcement, I think I have said to you 
before, I expressed, and Mr. Thomasson has expressed the appreciation of 
St. Petersburg, and of the Chamber of Commerce for your stay here. I 
might just add this word at this time, that the Associatjon of the Chamber 
of Commerce with the officials of the Investment Bankers Association of 
America has been one continuous round of pleasure. There have been no 
duties that have been in any way troublesome. We have had many to 
perform, it is true, but it has been a real pleasure to hear the phone ring 
in our office and the voice say: ‘‘This: Fred, Jim. How about so and so?” 
‘They are on their way, and they will be over there in a minute,"’ or some- 
thing else. 

We have tried to co-operate with Fred, and in Fred Fenton we found one 
of the finest type of organization gentlemen that it has ever been our 
pleasure to know. I want to congratulate you on the fact of having a man 
to head up your organization like Mr. Fenton, because, after all, the 
responsiblilty and the success of an organization depends en a driving 
power constantly in the office, directing and driving that organization on. 
You men are busy in your own office, and you need a man at the head that 
will do the work that you would like to have done. You are very fortunate. 

We are very glad to have had the association ef Mr. Fenton and Mr. 
Dysart and all the members of your convention. 








Investment Bankers’ Trip to Cuba. 


After the close of the business sessions of the Investment 
Bankers Convention at St. Petersburg, a trip on the steamer 
Northland down the west coast of Florida and to Havana 
was participated in by the members. A stop of two days 
at Havana was planned, during which opportunity was 
given not only to become familiar with the historical and 
pleasurable features of Havana and Cuba, but to inspect 
also many of the industrial plants in and about Havana, 
After leaving Havana, the Northland was scheduled to 
vall at Key West where special trains were in readiness to 
proceed over the Florida Keys to Miami. 











Indications 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 18 1925. 

Naturally, holiday trade is the leading feature of business 
at this time. Preparing for inventories has a tendency to 
halt wholesale business, so that it is not surprising to find 
that in this direction there is on the whole less activity. It 
is true that in some branches of the steel trade there is a 
good business and Pittsburgh is said to be working at 90% 
of capacity. Auto steel meets with a good demand and the 
tin plate output this year is 10% larger than ever before. 
Yet in not a few directions the steel trade feels the pre- 
holiday lull. Pig iron has been in the main quiet, though 
basic has latterly sold readily enough at Pittsburgh, where, 
it appears that 30,000 tons have recently been taken. Loco- 
motives meet with a good demand. Copper, tin, lead and 
zinc have all declined, though generally rising in London. 
Cotton has declined slightly with reports of large ginnings 
and an idea in some quarters that the crop has been, if 
anything, underestimated. Cotton exports have at times 
been large, however, and the higher grades still command 
large premiums. Print cloths have been in rather better 
demand, but other cotton goods have been dull. Wool has 
been dull, weak and nominal, with foreign auctions showing 
lower prices. Woolen and worsted goods are, as a rule, 


dull. Wheat prices have advanced during the week, with 
persistent reports of damage to the crop in Argentina, 


though these reports are often so conflicting that the grade 
trade has come to regard them with some bewilderment, if 
not suspicion. There is evidently, however, more or less 
apprehension in the grain markets of Europe, both because 
of the failure of Russia to supply the amount of wheat that 
was expected from Soviet reports given out months ago, and 
also because of the apparent certainty that the exportable 
surplus of Argentina will fall very much below that of last 
year. Argentina then exported 172,184,000 bushels, the 
largest on record for that country. 


Business Activi 





Now the surplus is esti- | 


mated at anywhere from 100,000,000 to 140,000,000 bushels, | 


with some such total as 100,000,000 to 125,000,000 bushels 
considered not improbable. The export trade on this side 
of the water, however, has latterly fallen off and all foreign 
markets within a day or two have declined, presumably as a 


natural reaction after the recent rapid advance. Corn has 
been declining, the drop for the week being some 3 cents a 
bushel, in the absence of anything like an eager demand, 
whether domestic or foreign. There has been less export 
trading also in oats and rye, both of which are somewhat 
lower than they were a week ago. Retail and general trade 
would no doubt be better in this country but for the decline 
within the last few months in the prices of corn and cotton. 
It is pointed out, however, that some improvement in the 
banking situation of the Far Northwest has a tendency to 
stimulate trade to a certain extent. 

The output of bituminous coal and coke is now very large, 
with every appearance of a deadlock in the movement for a 
settlement of the strike. Mr. Lewis is quoted 
as intimating that the strike may go on for a full year. In 
the jobbing trade there is a_ brisk mostly in re- 
Coffee has advanced as a natural recovery, whether 
temporary or otherwise, after a decline recently of some 3 
cents per pound, The, Brazilian markets have latterly been 
stronger. Sugar advanced for time and then reacted, 
although the recent high estimates of the Cuban crop have 
been disputed in some quarters. The silk industry is fairly 
active and rayon business is steadily expanding at home 
and abroad. The cotton mills are taking up rayon as a side 
line. The linen industry is rather more active. Raw silk 
has been dull. There has been a sharp decline in prices 
for rubber. In one day they fell 13 cents per pound here. 
The tendency is to increase supplies, partly through the 
development of new sources of production. The extravagant 
prices which have ruled this year could have no other effect 
than to stimulate the output in different parts of the globe. 
Speculation in fact provided a bounty to encourage rubber 
culture. Building keeps up on a very liberal scale. 


anthracite 


demand, 


orders, 


Some 
reports indicate a decrease in November as compared with 
27% com- 
It is noticed that failures in 
general trade make a more cheerful exhibit than at this 
time for four years past. The output of automobiles and 
auto trucks in the United States is something almost in- 
credible. The car loadings are very large, with big ship- 
ments of coal and a larger movement of grain. The stock 


October of about 15144%, but an increase of nearly 
pared with November last year. 
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market has been distinguished by noteworthy activity and 
strength. Railroad stocks in particular have moved up- 
ward and the average of such securities has reached the 
summit figures of 1916. All good securities, however, have 
been in keen demand at rising quotations, undeterred by an 
advance in call money to The Bank of England has 
not raised its rate of discount and to-day it is gratifying to 
notice that French francs moved up sharply with a brisk 
demand. They advanced noticeably in London and that 
market took on a more cheerful tone. It was emphasized by 
the for better of France's 
financial position is still in lamentable contrast with that 
other but there 
Finance Ministers and it is hoped that the turn of the long 
lane will soon be reached. 


~1/ Of 
5 Ve. 


excellent demand class stocks. 


of some countries, has been a 


payment of her debt to this country. This is a matter of 


imperative necessity if France is to borrow money in any | 
how- | 
ever, that it is not so much foreign capital that France needs | 


of the big financial centres of the world. It is a fact, 
at the moment as a thoroughgoing financial housecleaning 
in its own country. It will have to face more drastice taxa- 
tion, and dismiss such projects as the capital levy, which 


has too much of a Communistic and Soviet look at a time | 


when the world is more and more resolutely turning its 
back on financial nostrums of this kind. 

New Bedford cotton mill dividends for the last quarter 
of the year averaged $133, against $175 in the third quar- 
ter. At West Chelmsford, Mass., the plan of the Sugden 
Press Bagging Co. is being converted into a fancy cotton 
goods mill named the Sugden Co. New looms are being in- 
stalled. At Biddeford, Me., if the strike is not quickly set 
tled at the ’epperell Manufacturing Co. its effect will be a 
curtailment at the Lewiston Bleachery & Dye Works, Inc., 
Lewiston, Me., which is supplied by the Pepperell plant. At 
Nashua, N. H., the Nashua mills, making Indian Head cloths 
and blankets, are now running at approximately 75% of 
capacity. This includes some night work from time to time. 
They employ more than 3,600 operatives at both the Jack- 
son and Nashua mills. 

At Manchester, N. H., all the rayon looms of the Amos- 
keag mills will be in operation nights before the end of the 
month. The total number is more than 1,200. This depart- 
ment has been running full time on the day schedule. About 
5% of the more than 24,000 looms of the mills are now run- 
ning on rayon cloths. The cotton division of the Amoskeag 
is operating at upward of 60%. At Suncook, N. H., 300 
looms at the Suncook mills are now running on women’s 
rayon dress goods. These mills are working at 50 to 60% 
capacity and recently installed new machinery in order to 
turn out venetians, poplins, broadcloths and various cotton 
fabrics mixed with rayon and silk. The Suncook mills are 
the fifth largest in New Hampshire. In New Hampshire 
the woolen mills are busier. The worsted division of the 
Amoskeag Co. is operating at over 70%, employing 3,500 
operatives. Wool sorters are being added. 

At Sunapee, N. H., the Brampton Woolen Co. has been put 
,on a 24-hour day schedule. At East Rochester, N. H., the 
Ford Motor Co. is now placing orders with the Cocheco 
Woolen Co., which recently increased operations. The 
Southern Yarn Spinners’ Association, of Charlotte, N. C., 
says that spinners are reported to have orders to last them 
until well into next year and are apparently not seeking 
business at the present level of prices. It hopes that now 
the size of the crop is more definitely determined that 
prices will stabilize and business become normal. ‘Tire 
mills are employing two full shifts in some instances and 
in a few departments even more. 
is likely te continue into the spring. 

At Paterson, N. J., demand for sheer silks outruns the 
supply. But many silk plants there are planning to close 
10 days over the Christmas holidays. 
trade is dull and depressed. 
further financial difficulties. 


The activity, it is said, 


Manchester cotton 
Tattersall says there may be 


Mail order houses are closing the best year in their his- 


tory. Montgomery Ward & Co.'s 1925 sales and profits will 
establish a record; Sears, Roebuck & Co.’s will approximate 
its sales record of $257,930,025 in 1919 and may exceed that 
year’s profits of $18,890,125. S. S. Kresge Co.’s sales for 
November were $9,425,235, an increase of 12.44% over 
November 1924. Sales for the first 11 months of this year 
were $87,982,054, an increase of 14.18% over the correspond- 
ing period of 1924, 


* | 
change in|} 


It is a hopeful circumstance that | 
France sees the necessity of arranging some plan for the 





| Penn. in N. Y. Transit Lines 





The Ford Motor Co. closed a contract for 10,000 Fordson 


| tractors, with equipment, plows and spare parts, to be sold 


to the Russian Government for an aggregate amount of 
$6,000,000. Shipment of the tractors will be made in time 
for them to reach the agricultural districts of Russia for 
the next spring work. 

Car loadings for the week ending Dec. 5 were 1,020,873, 
an increase of 97,660 over the preceding week and 51,388 
over the corresponding week of 1924. 

Blizzards and snow the 14th inst. 
the air mail in the Rocky Mountain district. Railroads had 
to snow plows in Colorado and Wyoming. Colder 
weather prevailed in the Central "West. York had a 
light fall of snow in the early morning of the 16th inst. 
Rains were general in the South except in Oklahoma and 
northern Texas. Here on the 15th inst. it was 25 to 36; in 
Chicago 30 to 32; Detroit, 24 to 30; Cleveland and Milwau- 
kee, 28 to Cincinnati, 28 to 38; St. Paul 14 to 26. Snow 
flurries occurred here on the 16th. To-day it was cold and 
clear here, with 26 degrees at 8 a. m. and 37 at 3 p. m., with a 
forecast for continued fair weather and little change in 
temperature. It was generally cold in this country. It was 
10 to 20 degrees at Chicago yesterday, 14 to 38 at Cincinnati, 
20 to 28 at Cleveland and 2 to 12 at St. Paul. 


storms on interrupted 


use 


New 


oo. 
Ome; 





Oscar Wells, President of American Bankers Associa- 
tion, on Business Outlook. 

Oscar Wells, President American Bankers Association, 
who arrived at St. Louis Dee. 10 to attend the meeting of 
the Administrative Committee of the American Bankers 
Association and of the Mid-Continent Fiduciary Conference, 


made the following statement regarding the business outlook: 

The most satisfactory feature in the business situation, and one that wil] 
bear emphasizing again although it has been frequently commented upon 
by others, is that neither inflation nor speculation is playing a part in the 
basic industry and trade of the country. 

Bankers attending the meeting of the Administrative Committee of the 
American Bankers Association and the Mid-Continent Fudiciary Confer- 
ence agree that, to a very unusual degree for so active a business period, 
the financial, industrial and mercantile activities of the nation involved in 
the production, distribution and consumption of commodities are, generally 
speaking, free from overtarding and unwise expansion. 

Some make an exception in regard to building construction, expressing 
the belief that expension here is continuing at too fast a rate and that any 
sudden reaction would be widely felt because of the size of this business and 
because of the number of other important lines related to it. They there- 
fore regard as timely measures aimed to promote a gradually modified pace. 

It seems generally agreed that stock speculation had gone to a point 
warranting the salutary check that recently came to it. In this connection 
it is noted that the adjustment in the security market, although one of the 
most severe in history, was accomplished without demoralization in the 
stock market itself and with no ill effect on general conditions, and the deep- 
seated soundness of business and finance are held to have been a factor 
contributive to these circumstances. 

In Florida, also, land speculation has gone beyond the bounds of 
conservatism. The explanation seems to be that the real potentialities of 
Florida, which have long been there and might have been developed more 
conservatively over a long period, have suddenly become generally realized 
and are being exploited rapid.y—perhaps too rapidly, but since fundamental 
values are there, what adjustment may become necessary will be in detail 
where things have been overdone rather than in any general reaction. 

As to the future outlook for the country's business in general, some are 
inclined to feel that the great activity of to-day will necessarily lead to a 
period of inflation as optimism and success beget over-optimism and a 
tendency to take chances. I believe, however, that the country is better 
equipped than ever to study business conditions and dangers and to steer 
a more direct course. This will tend to reduce our deviations from straight 
and prosperous progress, just as a great liner, equipped with powerful 
engines, its rudder steadied by mechanically true steering apparatus and 
navigated in full knowledge of ocean currents and impending weather, 
can make a truer course than the ancient sailing vessel subject to the uncer- 
tainties of unknown winds and tides and lacking strong driving powers of 
its own. I think our bankers and business men of to-day are inclined to 
avail themselves of the opportunity to pursue a wiser, steadier business 
course than ever before. 








Crude Oil and Gasoline Prices Advance. 

Advances were made in the prices of crude oil, fuel oils 
and gasoline during the current week, in some sections being 
merely in the nature of local adjustments but in others being 
the result of increased demand. For the latter reason the 
Joseph Seep Crude Oil Purchasing Ageney on Dee. 12 ad- 
vanced all grades of Pennsylvania erude 25c. a barrel. Other 
Eastern grades of crude remain unchanged. 
compare as follows: 


The new prices 


Old 
Prices. 


Ad 
rance 
$0 25 

0 25 

0 25 

0 25 

0 25 

0 25 
None 
None 
None 
None 
None 
None 


This is the second advance to made in Penn. crude since 
Aug. 29 1925, as prices on all grades were increased 25c. a 
barrel on Nov. 23 1925. See our issue of Nov. 28, p. 2584. 


Grade— 
Bradford Dist. Oil in Nat'l Transit Co 


Penn. in National Lines 
Penn. in 8S. W. Pa. 

Penn. in Eureka Lines 
Penn. in Buckeye Lines 
Gaines in National Lines 
Corning in Buckeye Lines__. 
Cabell in Eureka Lines... ___ 
Somerset Med. in Cumberland Lines 
Somerset Light in Cumberland Lines 
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The Standard Oil Co. of New Jersey on Dec. 11 announced 
an advance of Mc. a gallon in export kerosene prices, making 
the new quotation 19.40c. for water white in cases. 

Fuel oil for industrial use shows further firmness and the 
price of, the 30-32 gravity on Dec. 15 advanced Me. a gallon 
to 7.03c. Pittsburgh. In the North Texas region the price 
of fuel oil is recorded at $1 60 to $1 70 a barrel, the highest | 
prices posted in five years. Gulf Coast bunker C fuel oil | 
in cargo lots 1s quoted firm at $1 45, Gulf ports delivery, 
and at $1 50 to $160 according to location. Smackover | 
fuel oil is quoted at 97% to $1 a barrel, against 40c. posted in 
the early summer. Shreveport fuel oil is quoted firm at 
$1 05 a barrel. 

Gasoline prices were also advanced in certain sections of 
the country throughout the week, with one slight reduction 
in Pennsylvania the only exception. The refiners it was 
reported from Pittsburgh on Dee. 11 reduced the price of 
gasoline lgc. per gallon. On Dec. 10 U. 8S. Motor gasoline 
was quoted at 104% to 10M%c. a gallon at Tulsa refineries, 





compared with price of 10c. a gallon a month ago. ‘The 
Standard Oil Co. of Nebraska on Dee. 15 advanced the | 


price of gasoline 2c. a gallon, the tank price now being 16 \e. 
with 2c. State tax additional. The retail price was advanced 
to 20\%e. Practically all companies made the advance. 
The Standard Oil Co. of Indiana on Dec. 17 advanced the 
price of gasoline le. per gallon throughout its territory. 
In Wichita, Kan., where a price war has been waging, the 
wholesale price was advanced 10.8 to 17.8¢e. a gallon. Ac- 
cording to local opinion this action indicated an’end to the 
price war. 

The Standard Oil Co. of Ohio also announced an advance 
in the gasoline price of le. a gallon throughout the territory 


| Dominguez, 26,000 barrels, no change; Rosecrans, 





served by the company, effective Dec. 17. 

It was reported that numerous independent companies had 
advanced the price of gasoline 2c. a gallon in thirty points in 
South Dakota, where there have been local price wars during 
the recent months of overproduction. Late on Dee. 18, it 
was reported that the Standard Oil Co. of Kentucky had 
advanced the price of service station gasoline le. a gallon, 
and the price of kerosene 2c. a gallon in Atlanta, Ga., and 
le. a gallon in Mobile. 





_-~ 


Decline Recorded in Crude Oil Production. 

A reduction of 12,700 barrels was reported by the American 
Petroleum Institute in the estimated daily average gross 
crude oil production in the United States for the week ended 
Dec. 12, when the output was 2,028,050 barrels, as com- 
pared with 2,040,750 barrels for the preceding week. The 
daily average production east of California was 1,395,050 
barrels, as compared with 1,405,750 barrels, a decrease of 
10,700 barrels. The following are estimates of daily average 
gross production by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 





(In Barrels) Dec. 12 °25. Dec. 5 '25. Nov. 28°25. Dec. 13 ‘24. 
Oklahoma. 465,400 472,000 489,650 529,300 
| “ 103,750 103,400 105,650 86,300 
North Texas Sas 87,150 84.800 83.300 92,200 
East central Texas. ___-. 70,450 70,550 67 ,650 125,100 
West central Texas_ 79,050 76,950 73,850 53,750 
Southwest Texas 40.600 39,400 39,500 51,950 
North Louisiana ‘ 44,900 45,300 44,850 51,550 
Arkansas... 200,950 207 850 205,400 110,350 
Gulf Coast 91,300 90 500 85.750 80.500 
Eastern. 104,000 105,000 105,000 109,000 
W yoming - 80 600 81,100 78,850 75,050 
Montana._. 16.300 18,750 18,750 7.500 
Colorado 5,300 5,150 1.850 1.300 
New Mexico 5.300 5,000 5.200 450 
California 633 .000 635,000 637 .000 603 .000 

Total 2,028,050 2,040,750 2,045,250 1.977.300 


The estimated daily average gross production of the | 


Mid-Continent field including Oklahoma, Kansas, north, | 
east central, west central and southwest Texas, north 
Louisiana and Arkansas, for the week ended Dee. 12 was 


25 


ae 


1,092,250 barrels, with 
the preceding week, a decrease of 8,000 barrels. 


as compared 1,100,250 barrels for 
The Mid- 
Continent production, excluding Smackover, Ark., heavy 
oil, was 923,250 barrels, as compared with 924,800 barrels, 
a decrease of 1,550 barrels. 

In Oklahoma production of South Braman is reported at 
4,650 barrels, against 5,200 barrels; ‘Thomas, 16.050 barrels. 
against 16,400 Tonkawa, 42,050 barrels, 
40,750 barrels; Garber, 41,950 barrels, 
barrels; Burbank, 46,900 barrels, 
Davenport, 20,750 barrels, against 20,900 barrels; 
Slick, 31,250 barrels, 30,950 
20,900 barrels, against 21,100 barrels, 
barrels, against 13,250 barrels. 

The Mexia pool, east central Texas, is reported at 15,900 
barrels, against 15,950 barrels; Corsicana-Powell, 36,850 
barrels, against 37,250 barrels; Wortham, 14,200 barrels, 


barrels; against 


19 O50 
barrels; 


4 
Si 


agail 
against 47,600 
Bristow- 
barrels; 


against Cromwell, 


and Papoose, 13,750 








against 13,750 barrels; Reagan County, west central Texas, 
33,850 barrels, against 33,450 barrels; Haynesville, north 
Louisiana, 11,600 barrels, against 11,900 barrels; Cotton 
Valley, 8,850 barrels, against 8,900 barrels, and Smackover, 
Ark., light, 20,900 barrels, against 21,350 barrels; heavy 
169,000 barrels, against 175,450 barrels. In the Gulf Coast 
field Hull is reported at 16,850 barrels, against 16,300 
barrels; West Columbia, 9,850 barrels, against 9,950 barrels; 
Orange County, 15,850 barrels, against 15,350 barrels; South 
Liberty, 10,300 barrels, no change; and in the southwest 
Texas field, Luling is reported at 22,300 barrels, against 21,600 
barrels; Lytton Springs, 8,750 barrels, against 8,400 barrels. 

In Wyoming, Salt Creek is reported at 60,000 barrels, 
against 60,350 barrels. 

In California, Santa Fe Springs is reported at 51,500 
barrels, against 53,000 barrels; Long Beach, 110,000 barrels 
against 109,000 barrels; Huntington Beach, 45,000 barrels» 
against 45,500 barrels; Torrance, 32,000 barrels, no change, 

22,500 
barrels, against 23,500 barrels; Inglewood, 68,000 barrels, 
against 68,500 barrels, and Midway-Sunset, 95,000 barrels, 
against 99,500 barrels. 





Automobile Prices and New Models. 
Among the changes in price and the introduction of new 


| models during the fortnight just passed were those announced 


by the Paige-Detroit Motor Car Co. On Dee. 12 this com- 
pany introduced a new line of Jewett six-cylinder cars with 
a number of distinctive features, listing $995 for the two- 
door sedan and $1,095 for the de luxe 
type. Other models in this line will be brought out later, 
it is stated. The Chrysler Corporation, it is understood, 
will announce within the near future a new high powered 


model of the same 


| ear which will be rated at 100 horsepower and with a speed of 


80 miles an hour. ‘The new car will sell in the sedan type at 
approximately $2,600. It will have a longer wheelbase and 
other changes from the present Chrysler model. Dodge 
Bros., Inc., is planning a large reduction in prices on its com- 





plete line of cars effective Jan. 7 1926. It is understood the 
price reductions will range from $50 to $200 and an unusual 
circumstance is that the new schedule of prices will be retro- 
active and will be applied to all purchasers of Dodge cars 
after Dee. 15. The Chandler Motor Car Co. will advance 
the price of various models $100 per car on Jan. 1. The 
advance, it is said, affeets the closed models only, and the 
new schedule is: Twentieth Century sedan $1,590, Royal 
sedan $1,835, Metropolitan sedan $1,895, seven passenger 
sedan $1,995, brougham $1,795. 





Weekly Lumber Movement Increases. 

Telegraphic reports received by the National Lumber 
Manufacturers Association indicated the status of the lumber 
industry for the week ended Dee. 12, from 398 of the larger 
softwood and 118 of the chief hardwood mills of the country. 
The 359 comparably softwood mills reported 
increases in production, shipments and new business, as 
compared with reports from 336 mills the previous week. 
Increases in production and shipments, and an apparent 
in new were noted in comparison with 
reports for the same period a year ago, when, however, 
15 more mills reported. The hardwood reports gave large 
increases in all three factors, 
mills than the. week before. 

The unfilled orders of 229 Southern Pine and West Coast 
mills at the end of last week amounted to 613,295,723 feet, 
as against 611,741,319 feet for 228 mills the previous week. 
The 127 identical Southern Pine mills in the group showed 


reporting 


decrease business, 


wut there were 17 more reporting 


unfilled orders of 274,438,396 feet last week, as ayainst 
282,125.004 feet for the week before. For the 102 West 
Coast mills the unfilled orders were 329,857,527 feet, as 
against 329,616,315 feet for 101 mills a week earlier 

Altogether the 359 comparably reporting mills had ship- 
ments 105% and orders 108°, of actual production hb 
the Southern Pine mills these percert: re respective 
113 and 101, and fcr the West Ccus I} ard 1% 

Of the reporting mil!s, the “54 wit! ( is 1 normal 
production for the week of 215,56 )] ial 
production 103%, shipmer s 110! ! I i] © thereol 

The following table compares j al | er move- 
ment as reflected by the reporting m re yal 
associations for the thr VeeCKS cute 

rve Precs 
List Week Week 1925 
iNvek 1924 Revised). 
Mills ._- , BGO 37 336 
Production _ _ - ee 227 645.442 221,023 .108 210.713.1999 
Di ane« seenns 238 122.045 237 514.350 229 290,874 
Orders (new business). 246.716.6901 267 095.7645 


214.838 495 


THE 


‘ut of 19,259,000 fe hipmet 431, al 


17.459,000 


of the Californ 


The r rted cu 
rnia Pine region 

The Southern Cypress Manufacturers 
Orleans omitted from tables. 
recently reporting) tor the week ended Dee 
16 mills a production of 5,089,536 feet, 


New 


only 


sof , f 
"ation O} 


(also above DecauUuse 


9 reported from 
shipme nts 7,020,000 
7,260,000. 
previous week, when one more mill reported, 
indicated some decrease in production, and nominal 


and orders In comparison with reports for the 


this Association 
increases 


in shipments and new business 





Production and Shipments of Lumber During 
October. 

Bulletin,’’ published 

by the National Manufacturers Association of 

Washington, D. C Chicago, Ill., on Dee. 7 1925 

gave the following statistics on the production and shipment 

of lumber during October: 


The 


Lumber 
Lumber 


“National monthly 


., and 


LUMBER PRODUCTION AND SHIPMI 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MA 

FACTURERS ASSOCIATION FOR OCTOBER 1925 P 
OCTOBER 1924 


NTS AS REPORTED MONTHLY 


a4 


1925. 

California Redwood 
California White & Sugar} 

Pine Mfrs | 27 145.664.0000 
Georgia Florida Saw Mill | S23 O00 6.011.000 
North Carolina Pine 53 51.967.000 13. 263.000 
Northern Hemlock &| 

Hardwood Mfrs ) 125,17 8 500 ,000/39.97 21.622 000 
Northern Pine Mfrs 9 | 2 Of 
Southern Cypress Mfrs ) 0.127.000 
Southern Pine } 87 799 000 
West Coast Lumbermen's | | 85.579 .001 
Western Pine Mfrs | 55,315,000} 
Lower Michigan Mfrs 5,958 000 2.558.000! 7. 

Individual reports 30 117 O00 25.7 


Feet 


1S 946.000 


1.000 


n | 
$56 O00 


16 OOO} LE 
| 


Total 000/)1,394,092 900167 5, ; 493.01 
1924. 

California Redwood 14 698.01 

California White & Sugar 
Pine Mfrs 126,115,000) 

Georgia-Florida Saw Mill 11,898,000 

North Carolina Pine | i] 

Northern Hemlock &« | 
Hardwood Mfrs 

Northern Pine Mfrs 

Southern Cypress Mfrs y ) Oot > 

Southern Pine 7! ( 100) 7 170.00 

West Coast Lumbermen's 1 600 OOF 

Western Pine Mfrs 10,527 7 659.00 

Lower Michigan Mfrs > 404.1 
Individual reports 29 | 5 0} 8,! 000 52 O26 OM 


09 OOO 


1) 7 7 O00! 
Total production October 1925, 1,444,450.000 feet 
Total production October 1924, 1,388.228,000 feet 
Total shipments October 1925, 1,416,315,000 f 
Total shipments October 1924, 1,379,21 


t+ O00 fee 
LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY 
BY MEMBER ASSOCIATIONS 


l 


Total 





STATI 








October 1925 


Feet). 


| Mills. |Productton (Feet) .) Shipments 





Alabama 33,138,000 37 
Arkansas _.. , 4 $5 
California... bis be awiee 3 172 
Florida - . - 26 
Georgia. . 
Idaho 
Loultsiana 
Michigan 
Minnesota . 
Mississippi - 
Montana 
North Carolina oar 
Oklahoma oe } 
Oregon _— ‘ ‘ 5 
South Carolina 16 
[.ld!l=— : d 
Virginia . 6 1,311,000 23,444,000 
Washington ‘ 69 27 971,000 16,451 
Wisconsin 4 6 11. 656.000 4$7.542.000 
Others * 33 2,180,000 


189 000 
(61,000 $0.995 000 
190 O00 140,488 000 
626,000 
7,033,000 
63.483. 000 $2.115.000 
107,144,000 110.560.000 
22,449,000 | 26 .022.000 
$2,057 000 $3.044.000 
113,498,000 115.121.0000 
27.989 000 84.000 


29.846 000 


7.371.000 








| 7.032.000 | >. 786.000 
} 7.217.000 | f 
248.247.0000 2 
| 
| 


».953.000 
1.263.000 
§ 2951 000 | 


76,.417.000 | 7 


46.000 


+O00 


Oooo 





Total 1,444,450,000 





* Includes mostly individual reports, not distributed. 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred and one mills reporting to West Coast 
Lumbermen’s Association for the week ending Dee. 5, 
manufactured 97,157,191 feet of lumber; sold 94,179,341 
feet and shipped 105,267,470 feet. 
below production. 
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New business was 3% 
Shipments were 8% above production. 
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Forty-one per cent of all new business taken during the week was for 
future water delivery. This arnounted to 38,409.541 feet, of which 24,472,- 
was for domestic 373 feet export New 


: 
168 feet cargo delivery and 13,937 
business by rail) amounted to 1,684 cars. 

Forty per the lumt 
amounted to 51,267,670 feet, of 
and inte rcoastal 18 444,130 


1,625 cars 


nine cent of ver shipments moved by water. 


This 
veda coastwise 


totaled 


, 2 FAL 
32,325,040 


export. 


which 
feet 


feet m«¢ 
tail shipments 
Loca! auto and team deliveries totaled 

Unfilled domestic cargo orders totaled 101.738 565 feet. 
orders 111,087,750 feet Unfilled rail trade 

In the first 49 weeks of the year production reported to 
Lumberm Association has been 4,899.473.411 feet, 


5,016,393 ,999 feet and shipments feet 


5.249.800 feet. 

Unfilled export 
orders, 3,893 cars. 

West Coast 
en's new business 


5,045,186,873 





Transactions in Grain Futures During November on 
Chicago Board of Trade and Other 
Contract Markets. 

Revised figures showing the daily volume of trading in 
grain futures on the Board of Trade of the City of Chicago 
during the month of November 1925, together with monthly 
totals for all ‘“‘contract markets’’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Dec. 8 by L. A. Fitz, Grain 
Exchange Supervisor, at Chicago. They showed total 
transactions during the montb at all markets of 2,004.695,000 
busnels, as compared with 2,233,071,000 bushels a year ago. 
Tne November transactions on the Chicago Board of Trade 
totaled 1,670,535,000, as compared with 1,898,645,000 in 
the same month last year. In the summary given herewith 
the figures listed represent sales only, there being an equal 
volume of purchases. 

EXPRI ED IN THOTl AND BUSHELS, I. I 000) OMITTED. 
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Equipment orders just placed by the railroads include 1,550 freight cars 
by the New York Central, 1,000 freight cars by the Reading, 1,100 by the 


November—-Consumption Above a Year Ago. | Lehigh Valley and smaller lots by other roads, bringing the total to 3,325 
Under date of Dec. 14 1925 the Census Bureau issued its | @?§-, There are inquiries for 2,850, of which 2,000 are for the Union 
Pacific. Locomotives ordered total 75, the Wabash and St. Louis-San 


report showing cotton consumed, cotton on hand, active 
eotton spindles and imports and exports of cotton for the 
month of November 1925 and 1924. Coiton 
amounted to 543.098 bales of lint and 65,966 bales of linters, 
compared with 495,182 bales of lint and 52,554 bales of 
linters in November 1924 and 543,679 bales of lint and 75,750 
bales of in 1925. It that 
there is an increase over November 1924 in the total lint and 
linters combined of 61,328 bales, 11.1%. The statistics 
of cotton in this report are given in running bales, counting 


consumed 


linters October will be seen 


or 

















round as half bales, except foreign bales, which are in 
equivalent 500-pound bales: 

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters not included.) 

Cotton Consumed Cotton on Hand Cotton 

During— (Bales) Nor. 30. Sptndles 

-aGRERORENERENCEN NNER Active 

Localtty Year Four Inconsum-| In public During 
Months ing estab- \storage & at! November 

Not. Ending lishmenis |compresses| (Number) 

Nor. 30. (bales). (bales) 

United States.._....-. 1925] *543 098] *2,018,708] *1 456, 1661 *5,206,283132 892 324 
1924! 495,182) 1,825,218} 1,049,327] 4,802,943/31,858,088 
Cotton-growing States./1925] 382,136) 1,380,698] 1,007,567] 5,074,805]17,107,692 
1924} 347,823) 1,272,196 701,164] 4,535,591)16,691,304 
New England States___|1925] 133,946 527,600 392,109 68 ,655)14,146,410 
1924] 121,778 455,538 303,631 45,048/}13,533,028 
All other States. ....-.. 1925] 27,016 110,410 56,490 62,823] 1,638,222 
1924 25,581 97,484 44,532 222,304! 1,633,756 




















* Includes 12,559 Egyptian, 5.680 other foreign, 818 American-Egyptian, an® 
243 sea-island consumed; 20,045 Egyptian, 26,684 other foreign, 1,804 American” 
Egyptian, and 2,126 sea-island in consuming establishments, and 6,161 Egyptian: 
11,985 other foreign, 6,204 American-Egyptian, and 514 sea-island in public storage 
Four-months consumption, 64,185 Egyptian, 27, ther foreign, 2,959 American 
Egyptian, and 981 sea-island 

Linters not included above 
1925 and 52,554 bales in 1924 


59 0 


were 65,966 bales consumed 
106,370 bales on hand in 


Nove in 


ablishments 


during mber 
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on Nov. 30 1925, and 97,379 bales in 1924; and 36,60S bales in public storage and 
at compresses in 1925 and 49,928 bales in 1924 Linters consumed during four 
months ending Nov. 30 amounted to 275,307 bales in 1925 and 205,713 bales in 1924 
IMPORTS AND EXPORTS OF COTTON AND LINTERS 
Imports of Foretgn Cotton 500-Pound Bales 
Norembe | i Mo Ended Nov. 30 
Country of Product 
1925 } 1924 | 1925 1924 

Egypt 21,765 11,05 43,78 20,902 
Peru 6 1,820) 1,083] 8,077 3,618 
China —_ ; 593) 192} 2,362 1,331 
Mexico 2.049 4,663] 2,777 18,856 
British India i 758) 383 6,378 570 
All other 2] 17 | 406 197 

ee ee 27.000 17.5491 63.789 19.474 

Exports of Domestic Cotton and Linter Runnir Rate ee Note for Linte 

November iM Ended No 0 
Country to Which Exported 
1925 } 1924 l 1924 
i J ' 
United Kingdom | 99,236] 427.614] 1,059,044) 1,054,912 
France - 145,575) 162,651) $18,310) 430.898 
| i 

Italy 91,200) 90,0 4 256,209) 266,344 
Germany 233,340] 323,200) 943,228) 730.682 
Other Europe 100,311} 124 177] $0,726) $73,448 
Japan 187,363 140,765} 173,839] 2,361 
All other 49,761 sO | 105,061] 89,543 

Total 1.206.786 1.306.550) “Oo 417! t 268.188 

Note Figures include 11,156 bales of linters exported during November in 19025 
and 17,311 bales in 1924 and 2 22 bales for the four m« ended Nov. 30 in 
1925 and 31,253 bales in 1924 The distribution for Nove ber 1925 follow 
United Kingdom, 3,060; Netherlands, 582: France, 1,866: German 771; Belgium 
243; Italy, 140; Spain, 125; Canada, 1,363; Mexico, 4: Panama, 2 

WORLD STATISTICS 

The estimated world’s production of commercial cotton, excl » of linter 
grown in 1924, as compiled from information secured through the domesti« nd 
foreign staff of the Department of Commerce, is 23.825.000 bales of 478 Ibs. lint 
while the consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1925 was approximately 22,640,000 bales of 478 Ibs. lint The 


total number of spinning cotton spindles, both active and idle, is about 162,000,000 





New Steel Business Shows Large Increase in Railroad 
Buying—Pig Iron Market Practically Unchanged. 
Railroad demands stands out in the bew business of the 

week as an offset to lessened buying by consuming industries 

which were actively in the market in November, declares 

the “Iron Age’”’ this week. More than 5,000 steel cars were 

placed, mostly in the East, also several large contracts for | 
track supplies, while considerable railroad inquiry has ap- 

peared for bars, plates and shapes for 1926 delivery. Steel 

works operations are again fractionally larger, partly in an- 

ticipation of the coming holiday suspension. It 
that operations will be on a good 

Christmas and New Year’s, though 

plants, notably those at Youngstown, 

Thursday noon, Dec. 24, until the end 

continues the ‘‘Age’s’’ weekly review 

asf ollows: 

December new business naturally is not expecté« o keep up the November 
rate, and hence the last month's increase in the Steel Corp.'s booked tonnage 
will not be duplicated. The 473,000-ton gain was due in large part to 


the forma] entering of rail orders previously announced and to the annual) 
contract of the country's largest buyer of tin plate. 


is expe eted 


in the v eek be tween 


seale 
some Central Western 
re from 
the next week, 


further focts 


will down 
of 
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it 


| buying still waits on real improvement in the oil situation. 


Francisco ordering 25 each, the Santa Fe 15 and the Chicago & North 
Western 10. The Florida East Coast is inquiring for 38 and the Missouri 
Pacific for 30. 

The promise of large scale track work in 1926 is further borne out by late 
tie plate contracts—12,000 tons for the Pennsylvania, 18,000 tons for the 
New York Central and 10,000 tons for the St. Paul. 

A. B. & O. inquiry for the first half of 1926 calls for 8,000 tons of bars, 
6,000 tons of plates and 3,000 tons of shapes. The Norfolk & Western 
has closed for 2,000 tons at 2c., Pittsburgh, for bars and shapes and 1.90c. 
for plates. 

To hold down inventories, some consumers, particularly in automotive 
and wire-working lines, have limited deliveries in the remainder of the 
month. In other cases, with invoices below to-day's price level, shipments 
are going forward freely. 

While automebile companies are planning good production over the first 
quarter, they may not maintain the rate of the present quarter. Mean- 
while, the deadlock over the new prices for parts continues, though some 
makers of forgings and other parts have closed for first quarter supplies 
of steel. 

Steel pipe is still the laggard among finished steel products, active capacity 
in the Pittsburgh and Youngstown districts being 60 to 65%. Oil country 
The Texas Co, 
will buy 5,000 tons of steel for cracking stills. 

Tin plate output for 1925 bids fair to run 10 to 15% above the best 
record, some estimates running above 38,000,000 boxes. ‘This year's pack 
of vegetables is put at 65,000,000 cases, or 20 millions above the average 
of recent years. 

A Northern Ohio mill has closed for 30,000 tons of sheet bars and small 
billets for the first quarter. At Pittsburgh semi-finished steel prices are 
especially firm and a number of consumers have sought piecing-out tonnages. 

The pig iron market promises to run on into the new year with little 
change, as most buyers are well covered. Production of merchant iron 
increases slowly. In the Chicago district stocks at merchant furnaces are 
60% less than a year ago. Foreign iron moves steadily into Eastern 
foundry centers. At Philadelphia 12,000 tons were imported last week, 
half of it coming from England. 

First quarter contracts for blast furnace coke, covering 75,000 to 100,000 
tons a month, are a feature of the week. The price is thus fairly defined 
at $4 a ton, which is somewhat below what the producers started to ask. 
Spot coke is 25c. higher this week, under increased demand for domestic use. 

A French cast iron pipe maker was awarded 6,000 tons for Detroit, 
but 11,000 tons was placed with two American companies, 9,000 of this for 
centrifugally cast product. A German maker was low on 1,000 tons for 
Providence, R. I, 


The ‘Iron Age’’ composite prices are unchanged this week, 
that for pig iron being at $21.54 for the third week, while 
finished steel remains at 2.453c. per lb., as one week ago, 
according to the composite tables following: 


Dec. 15 1925, Finished Steel, 2.453c. per Pound 
sased on prices of steel bars, beams, tank {One week ago 2.453¢ 
plates, plain wire, open-hearth rails,/One month ago 2.439¢ 
black pipe and black sheets, constitut-|One year ago 2.531c 
ing SS‘; of the United States output 10-year pre-war average __ 1.689 
Dec. 15 1925, Pig Tron, $21.54 per Gross Ton 
jased on average of basic and foundry {One week ago $21.54 
irons, the basie being Valley quotation,. One month ago 21.29 
the foundry an average of Chicago,|One year ago 21.64 
Philadelphia and Birmingham 10-year pre-war average 15.72 
1923 1924 1925 - 
Finished steel] High 2.824c. Apr. 24 2.789c. Jan. 15 2.560c. Aug. 18 
Low 2.446c. Jan 2 2%.460c. Oct. 14 2.396c. Aug. 18 
Pig iron High $30.86 Mar. 20 $22.88 Feb. 26 22.50 Jan. 13 
Low $20.77 Nov. 20 19.21 Nov 3 18.96 Jul 7 
‘ . ae ; : 
Inventory-taking and the customary summing up at the 


year-end are having the usual effect in checking down open 
market activity in iron and steel, observes the market review 
issued this the “Iron Trade New 
business is being held back as well as specifications against 
running contracts where early deliveries may result. How- 
ever, mills elready have liberal orders in hand for both 
immediate and forward shipment and production is going 
ahead record-breaking pace. Even of the 
normal late December pause are not present in all products 
or territories. 
to come to mills in excess of heavy outgoing tonnage, adds 
this journal’s summary of conditions in the trade. Further 
points of interest we quote as follows: 


week by Review.”’ 


at evidences 


At Chicago demands for steel bars continue 


Operations in general keep to a high plane. A further gain was made 
at Chicago to a basis of 87% of steel capacity. Pittsburgh and Mahoning 
Valley keep 85 to 90%. ‘The Eastern industry gradually is moving up. 

While steel works and mill capacities are being speeded up, announcements 
this week by several companies of important enlargements to be under- 
taken have an interesting significance. 
are being raised as to adequacy of supplies in some products 
to meet first quarter demands. A case in point is full finished sheets, 
especially with holiday shutdowns In sight. Mills with this type of business 
are filled to March 1. A number of larger buyers are yet to cover for 
first quarter. A Detroit automobile interest in the week closed on 15,000 
tons for first quarter. 

A shortage in sheet bars this week brought out a sale of 5,000 tons for 
first quarter at $38 Pittsburgh 
automobile plants have become congested with heavy shipments 
of that their production has down and an 
embargo has been declared against one large body builder. Such cases 
are exceptional among steel consumers. 

The week shows up as the best of the year in railroad equipment buying, 
the locomotive market especially continuing its recent revival with new 
inquiries appearing for over 100 and orders for about 50. Car awards 
this week total 6,000. The Rock Island is in the market for 2,750 cars. 
The Nickel Plate has placed 20,000 tons of rails and the Missouri Pacific 
16,000 tons of tie plates. cy Py 


Questions 


Some 


materials now been slowed 


Coke prices after their recent slump seem to have touched bottom and 
reacted. 
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Greater German competition for American business is reflected by news | 


of the sale by the Thyssen Works of 6,000 tons of cast iron pipe for gas 
purposes and shipments of 5.761 tons of pig iron in November to this 
country, which was conveyed in this week's cable from Europe. 

The “Iron Tra Review's" 14 leading 
products this week is $39 10, st week's composit« 


the preceding week 


1 
de 


and steel] 
and $39 17 
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Demand for Coal Increases as Weather Turns Colder 
Prices Stiffen. 
der weather of the latter part of last week increased 


iz centers and put the 


The col 
the den 
situation at 
of bitu 


In general were firmer, declares the m: 


most of the consumir 


het te r 


in 
the n 


inous 


and 
As a rule, prepared 


ines on @ basis 
sizes coals were in better demand and prices 


urket review issued by 


the ‘‘Coal Trade Journal,’’ this week from which we also 
quote as follows: 
At New 


trade ball 


York the cold weather of Thursday and after 
rolling again prices iderably, p 
by-product nut coke, which was sold up for a week 
the trading started in. Beehive nut coke wa Iso 8 
demand ted to felt for 
anthracite buckwheat that was left was selling 
and this helped to firm the entire bituminous 
scarce and firm in price. No change was reported in 
situation in spite of efforts to end the suspension. 
The tidewater bituminous market throughout New 
England over the past week Prices in Boston were off and, due to arush of 
arrivals, the same conditions held true at Providence Arrivals at Boston 
were light Shippers holding off from buying from the southern 
loading piers as they were hoping for a drop in the prices there sottoms 
to move coal from the South were stil] scarce. ‘The retail demand, which 
improved with the lowering of temperatures, fell off again, so the retailers 
have stopped buying for the time being Arrivals of foreign fuel, with the 
exception of the Weleh and Scotch anthracites still hard to move 
and stocks of these fuels were mounting rapidly. There was no change 
in the price of New England coke but very little buying was being done 
With domestic sizes of anthracite out of the market, Philadelphia house 
holders were rapidly taking up the small supplies of buckwheat that were 
left Sales of anthracite substitutes were on the increa 
less being the first choice with coke a close second Briquets were slowly 
coming into favor. Most of the retailers have been slow in pushing the 
sale of anthracite substitutes all of which has worked for the prosperity 
of the oil burner salesmen, but in spite of this appzrent apathy sales of 
substitutes were on the increase On account of the continual rumors of 
a settlement of the anthracite controversy consumers were buying their 
supplies of substitutes in small lotsonly. Prices in general showed a slightly 
downward tendency as did those for coke, in spite of the increasing demand 
for the latter. 
Neither the 


started the coal 
rticularly tor 


ind stiffened con 


ihead 24 hours after 
ree and the increased 
larger What little 
it $S up alongside, New York, 
Bituminous slack was 
the anthracite strike 


was exper be 8000 the sizes 


line 


showed weakness 


were 


,were 


, prepared smoke 


sc 


domestic nor the industrial fuel markets were active in 


Baltimore last week, nor have they been for the past few weeks, which | 


has resulted in falling off in demand for the lower grade of bituminous coals 
and these can be bought at less than the average quotations. 
were reported. 


Cold weather stiffened the demand in the central Pennsylvania producing 


district and put in commission many of the mines that had been idle for 
a long time. Loadings for the district last week were over those of the 


yrevious week and shipments for the first 11 months of the year were above 
: tee | that during the corresponding period of 1924. 
i 


those for a similar period in 1924 by almost 60,000 tons. Coke production 
was very active and many ovens, idle for several years, were placed in 
service in the Gallitzin area. 

The coal market in Pittsburgh was quiet due to moderate weather and 
the approach of the annual inventory period New buying was less and 
quite a bit of the distress coal was snapped up by the railroads. Industrial 
demand was steady and had a tendency to expand as steel mills and other 
industrials are running on a better scale than they have been doing for 
some time. Gas coal and by-product coal were holding their own. Both 
gas and steam slack were firm. 

The Connellsville coke field had another week of very large production 
but the quotations on the furnace grade dropped on account of the slacken- 
ing in demand from the East. 
somewhat but the contract situation was unchanged. 

Due to heavy production last week in northern West 
slumped and some distress coal went at low prices. There car 
shortage on one of the lines feeding the Fairmont district. The demand 
for slack fell off somewhat and little market was reported for the lump or 
egg and nut. 
greater than at any other time in their history 
Curtis Bay showed a slight increase. 

At the time of going to press the reports from southern West Virginia, 


was a 


Inquiry for shipment to 


Upper Potomac and Virginia had not arrived and we are therefore unable | ; 
| Colorado & New Mexico 


to include them in this report. 

Several efforts to bring the hard-coal operators and union 
leaders together to resume negotiations that 
about a settlement of the anthracite strike having come to 
naught, Governor Pinchot’s proclamation ealling a special 
Jan. 13 


declared im its weekly 


would bring 


session of the Pennsylvania Legislature to begin 
oceasioned little surprise, “Coal Age”’ 
report Dec. 17, ling 

Although seven other subjects are listed for consideration there is little 
doubt that the difficulty in the anthracite industry 
tant place in the deliberations of the legislators It is still worthy of note, 
incidentally, that despite the approach ef January the consuming public 
displays no unwonted interest in the suspension, the principal insistence on 
action to bring a resumption of mining coming from the business 
interests of the mining region. Meanwhile the tendency to hold back, 
awaiting results, probably will continue to be in evidence, with a belief in 
the background that such tactics certainly will not lend aid to an 
upward trend in the prices of substitutes 

Failure to release for publication the contents of President Coolidge’s 
reply to John L. Lewis’ veiled strike threat in appealing for government 
interven—in the bituminous coal situation has heightened public interest 
in the letter from the White House, but as the reason assigned for its 
suppression was a desire not to interfere with Governor Pinchot's efforts 
for peace in the hard-coal region it is not likely that the President's reply 
will ever be published. 

Softness in the bituminous coal market is becoming more marked, due 
to a combination of untoward circumstances—from the standpoint of the 
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will occupy an impor 


about 


any 


No exports | 


Spot demand for foundry coke fell off | 


The daily output of mines along the Monongahela was | 


| production of beehive coke during the week ended Dec. 5 


| two 


trade. 3uying habits, as exemplified in the custemary tapering off in 
orders with the approach of the holidays and inventory taking, in conjunc- 
tion with the usua] readjustment following the close of the Jake season has 
had an unsettling effect on conditions. Generally mild temperatures anG 
the maintenance of production at a high level have added further weight 
to the depression 

Save for an occasional cargo of pea and No. 1 buckwheat in New York 
Harbor, hard coal] is virtually off the market. Consumers continue to show 
a growing interest in coke, though retailers are chary about increasing 
yard stocks, preferring to play a waiting game as long as possible. 
The “Coal Age” index of spot prices of bituminous coal stood on Dec. 14 
at 182, the price being $2.20, compared with 184 and $2.22 
Dec. 7 

Dumpings of coal at 
according to the Ore & 
net tons: steamship fuel 
363,225 tons in the 
during the week ended Dec 
tons in the previous week 


corresponding 
on 
Lake Erie ports during the week ended Dec. 13 
Coal Exchange, argo, 107,301 
3 a total of 111.167 net tons, compared 

week Hampton Roads dumpings 


10 totaled 337.558 net tons, as against 464,217 


were as follows: ( 
HoH tons- 
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Bituminous Coal Output Gains—-No Change in 
Anthracite Fields—-Coke Production Steady. 
1,700,000 net ted 
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according to the Bureau’s statistics, from which the following 


are excerpt 
Total production of biturminous coal during the week ended Dec. 5 
including lignite and coal coked at the mines, is estimated at 12,768,000 
net tons, the highest weekly tonnage recorded since Dec. 11 1920. Fol 
lowing a holiday week of curtailed working time, the week of Dec. 5 shows 
a gain in output of about 1,700,000 tons. However, the average daily 
rate of output was less than in the holiday week. 
Estimated United States Production of Bituminous Coal (Net Tons 
Coal Coked. 
1925 
Cal. Year 
to Date Week 
156.311 10,910,000 
1.659.000 1 
167 .911.000 


alncludine 


1924 — 
Cal. Year 
to Date b 

422,265,000 
818.000 1.544,000 
9.885.000 433,150,000 
, 1.669 060 1.912.000 1,551,000 
Dec. ! 12,768,000 180 .679,000 10.831.000 443,981,000 

j average . 128,000 1.679.000 1.805.000 1.556.000 
riginal estimates corrected for usual error, which in past has averaged 

29, b Minus two days’ production first week in January to equalize 

number of days in the two years. c Subject to revision. 

Total output during the calendar year 1925 to Dec, 5 is 480,679,000 
net tons. This is approximately 36,698,000 net tons, or 8.3%, more 
than that during the same period of 1924. Corresponding figures for 
recent years are given below: 

Years of Activity. | 
545,858,000 net tons!1919 
523,592,000 net tons!1921 
527 641.000 net tons|1924 

ANTHRACITE. 

Production of anthracite during the week ended Dec. 5 is estimated at 
62,000 net tons, an increase of 26,000 tons over that of the preceding week. 
Total output since January 1925 is now 61,945,000 tons—26% less than 


Week 
12.596 000 
2 099 OOO 

HOO OOD 
189.000 


NOV 2] N00 
Daily average : 
Nov Ae} ] 

Daily average 


Years of Depression 
433,506,000 net tons 
_..387 664.000 net tons 
443,981,000 net tons 


1918 
1920 
1923 


Estimated United States Production of Anthracite (Net Tons 
1925 —— - —1924 - 
Cal. Year Cal. Year 
to Date. Week. to Date.a 
61.847 .000 1,827,000 80,747,000 
61.883 .000 1,611,000 82,358,000 
61.945.000 1.814.000 84,172,000 
to equalize the number of days in the two 


Week Ended 
Nov. 21 
Nov. 28 36,000 
Dec 5 62.000 
a Less two days in January 
years 


Week. 
16.000 


BEEHIVE COKE. 
As indicated by reports received from the principal coke carriers, total 
amounted to 
299.000 net tons, a slight increase over that of the preceding week. Com 
pared with production during the corresponding week in 1924, the current 


| output was 125,000 tons, or 71.8% greater. 
Virginia prices | 


Total output of beehive coke during 1925 to Dec. 5 is 9,656,000 net 
tons, almost 9° more than during the corresponding period of 1924 
Estimated Production of Beehire Coke (Net Tous 
Week Ended -_—— 1925 
Nor. 28 Dec. 6 lo 
1925.c 1924. Date 
235.000 127,000 7,442,000 
16.000 12.000 596,000 
22 000 20,000 $6.5 000 
11.000 & 000 349 000 
5.000 1.000 2294 OOO 
4,000 3,000 182,600 


1924 
lo 

Date.a 
),.706,000 

465,000 

&68 000 

388 000 

224,000 

194,000 


Dec. 5 
1925.b 
239 000 
18.000 
21,000 
11.000 
6.000 
+.000 


Pennsylvania & Ohio 
West Virginia 
Ala., Ky., Tenn 
Virginia 


& Gia 


Washington & Utah 
656.000 8.865.000 
31,000 
in the 


United States total 174,000 9 
Daily average 


a Adjusted to 


299 OOO 293 OOO 
19 000 19 000 29 O00 33.000 
make comparable the number of days covered 


years Subject to revision. c¢ Revised since last r eport. 





October Railroad Freight Traffic the Largest on Record 
Th fre 


handled by the 





largest ight traffic for anv one month on record was 


railroads of this countrv in October, accord- 
d by 

Eeonomics on Dee. 12. This traffic for the month of Octo- 
I amounted to 44,061,988,000 net ton has 
he before during any one month. was 
an increase of 928,165,000 net ton miles, or 2. 
previous high record which was established during the 
Oct 1924 of 4.4% 


5 ¢ 


of 3.7% 


ing to reports fil 
which 

It 
over the 
month 
over the 
over the same 


vcr miles 


never | equalled 


yc 
if 


of It also was an increas 


same month in 1923 and an inere 
1920 


Eastern District in October, freight traffic showed 


ast 


an inerease of 2.4°7 over the same month last year, while 
the Southern District there an increase of 10.5%. 
The Western District showed a decrease, however, of four- 
fifths of 1°) compared with October, 1924 


in was 
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For the first ten months in 1925, the volume of freight Fre ight traffie in the Eastern District for the ten months 
traffic amounted to 377,594,710,000 net ton miles, an in- | showed an increase of 6.6% over the corresponding period 
crease of 5.9% over the corresponding period last year but | last year while in the Southern District there was an increase 
a decrease of 2.2% under the same period in 1923. | of 10° The Western District showed an inerease of 3.5% 








| Current Events and Discussions | 
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The Week with the Federal Reserve Banks. | tively. Further comments regarding the changes shown by 

The consolidated statement of condition of the Federal | these member banks are as follows: 

teserve banks on Dee. 16, made public by the Federal Investments in United States Government securities increased $8,000,000 
ittiion Mined dnik tin, deals lth Chinen sf is alii in the New York district. Holdings of other bonds, stocks and securities 

eserve board, and which deais with the results tor the twelve went up $15,000,000, of which $8.000,000 was in the Boston district and 
$6,000,000 in the Chicago district. 

Net demand deposits were $55,000,000 higher than a week ago, increases 
being reported for all districts except Boston, Cleveland ard Richmond. 
The principal increases in this item were $20,000,000 for banks in the Chi- 
cago district, $9,000,000 in the Kansas City district, $8,000,000 each in the 
New York and Philadelphia districts, and $6,000,000 in the San Francisco 


Federal Reserve banks combined, shows a decline of $60,300,- 
000 in holdings of discounted bills and of $16,900,000 in 
acceptances purchased in open market, and an increase of 
$46,600,000 in Government securities, holdings of which on 
Dee. 16 ineluded $91,000,000 of Tre asury certificates issued dietrtes. 


to the Federal Reserve banks by the Treasury pending the Time deposits were $5,000,000 less than a week ago, increases of $8,000,- 
eollection of the quarterly installment of taxes. Total bills | 900 and $7,000,000 in the Boston and Chicago districts, respectively, being 
4s me , , , more th: set by . s Clevelz , St. Sz Francis 

and securities went down $30,000,000. cash reserves declined ee offset by reductions in the Cleveland, St. Louis ard San Francisco 

$20,000,000, and Feceral Reserve note circulation increased The principal changes in borrowings from the Federal Reserve banks 

$22 600.000. After noting these facts. the Federal Reserve | include increases of $22,000,000 in the New York district, $11,000,000 and 
" = $9,000,000 in the Cleveland and Chicago districts, respectively, and a 

Board proceeds as follows: 

Largely as a result of the Treasury's financial operations on Dec. 15, 


reduction of $6,000,000 in the Atlanta district. 

« va > ‘ . « ic ‘ , £ f ° oO iva 
which included the redemption of securities maturing on that date, member | _ Ona subse quent page—t hat 1s, On page 2980-— we give the 
banks in the New York district reduced their borrowings from the Federal | figures in _ contained in this latest weekly return of the 
Reserve Bank by $64,500,000. Discount holdings of the Federal Reserve mher I of nee a f : 

, ‘ member bar the Reserve System. In the following is 
Bank of San Francisco went down $13,800,000, and of the Boston bank | pinys anks © “= , : : ‘ 6 
$12,500,000, while Cleveland shows an increase of $14,900,000, Chicago | furnished a summary of the changes in the principal items 
$7,400,000, Richmond $6,500,000, Atlanta $2,800,000, and Kansas City | ag compared with a week ago and with last year: 
$2,600,000. The New York bank also reported a decline of $17,700,000 
in holdings of acceptances purchased in open market, while St. Louis re- 


Increase (+) or Decrease (—) 





| 
During 

ports an increase of $4,700,000 and Boston an increase of $2,500,000. Week. Year. 
Holdings of Treasury certificates of indebtedness increased $141 ,800,000, Loans and discounts, total__-. _. +$46,000,000 +$1,079,000,000 
of which $79,000,000 represents temporary certificates issued by the | Secured by U.8. Government obligations 4 9.000.000 — .000.000 
Treasury to the Federal Reserve Bank of New York pending the collection | Secured by stocks and bonds : +25 .000.000 +837 ,000,000 
of the quarterly installment of taxes, and $12,000,000 the amount of such | All other c Ter BPX eae + 12,000.000 + 246,000,000 
certificates issued to three other banks. Treasury notes on hand declined | Investments, total- GE RD a 4-24 000.000 —187,000.000 
$112,.300,000, and United States bonds increased $17,200,000. | U. 8. bonds. .... A om eenee ie +12.000,000 +259.000,.000 
Federal Reserve note circulation increased at all Federal Reserve banks U.S. Treasury notes... ; — 5.000.000 —30 1.000.000 
except Dallas, which reports a small decrease. The principal increases U. 8. Treasury certificates ____-__- a + 2,000,000 —192,000,.000 
were: New York, $6,600,000; Chicago, $4,000,000, and Boston, $3,600,000. Other bonds, stocks and securities.____. +15,000.000 +47 ,000,000 
The statement in full, in comparison with the preceding | Reserve balances with Fed'l Reserve banks + 15,000,000 + 14,000,000 
A . ome SS : Se ee .. +20,000.000 —8 ,000 000 
week and with the corresponding date last year, will be found Set Gemma dusestie ' 458,000,000 —59'000.000 
on subsequent pages—namely, pages 2979 and 2980. A | Time deposits LARS EA _.. —5,000.000  +4516,000,000 

summary of changes in the principal assets and liabilities of | Government deposits. -~ ~~~... -.---- —7 000,000 —4 
the R« ‘ rve banks during the week and the vear ending Total accommodation at Fed’! Res’ vebanks 4 32,000,000 +373 ,000,000 
, serve banks y » week an » yet nding 


Dee. 16 1925 follows: 





LS SS Se <a A 


Increases (+) or Decreases (—) 


During Weekly Digest of Cables Received from Foreign Offices 





Week Year. of the Bureau of Foreign and Domestic Commerce. 
EE Mc ncsssadnansneusae ..-—$£20.000.000 —$238,600,.000 
Gold reserves ; hh enusewed -.-- — 20,700,000 252,500,000 FRANCE. 
Total bills and securities... ._. ------ —30,100,000 +189,400,000 The increase in taxation program, recently defeated, which 
Bills discounted, total. ...........--.- .. — 60,300,000 +335,300,000 


Secured by U.S Government ob ligations. —35,200.000 +184,700,000 would have made a total advance of ten billion francs next 
Other bills discounted ___ ---------- —25,100,000 +150,600.000 | year, and the bill providing for an autonomous office im 


gg ype cedhernn pesere eran “sian 16,900,000 + 15,900,009 | charge of amortization, financed by special taxes, also 
U. 8. Government securities, total....... +46,000.000 —165,700,000 ‘ . - 
Bonds. ih AGRA See eee 4+17.200.000 +3 :900.000 | defeated, caused, according to French observers, further 


Treasury notes. ; _...--—112,400,000 —187,800,000 | unsettlement among business interests, heightened the gen- 


Certificates of indebte dnes 38 _---- +141,800,.000 +- 13,200,000 . : _ 4 , ana 
eral acceleration of production, pyramided orders, accumu- 
Federal Reserve notes in circulation +22. 600.000 —£3 .200 .000 ral a lerati I » Py Bs 


Total deposits. - - brbnnensecnsce “ERE + 44,200,000 
Members’ reserve deposits 
Government deposits 


lated stocks of producers and consumers in anticipation of 
enee--- 18,400,000  +50,100.000 | continued price increases, and extended export sales arising 
Tisai vehkenaninte —2,600,000 | trom the fact that the fall of the franc has been more rapid 
than the rise of export prices. Transections in the Paris 
The Week with the Member Benks of the Federal | clearing house in October reached the highest level recorded 
Reserve System. in more than a year. Wholesale prices are steadily advancing 
The Federal Reserve Board’s weekly statement of condi- | in reaetion to the decline in franc exchange. Unemployment 
tion of 722 reporting member banks rf 1 leading cities as of is negligible and production in most fields is at record levels, 
Dec. 9 shows increases of $46,000,000 in loans and discounts, | With iron and steel particularly strong. Railway car loadings 
$24,000,000 in investments, $55,000,000 in net demand de- | are increasing and the receipts of the leading railways con- 
posits and $32,000,000 in borrowings from the Federal tinue to improve. 
Reserve banks. Member banks in New York City reported | GERMANY. 
increases of $8,000,000 in loans and discounts, $8,000,000 There was no change during November in the genera! 
in investments and $26,000,000 in borrowings from the | unfavorable situation of German industry and finance. Steel 
Federal Reserve Bank. It should be noted that the figures | production is still only 65% of normal and the closing of 
for these member banks are always a week behind those for | additional shafts in the coal mines is in prospect. Even the 
the Reserve banks themselves. _ cotton spinning industry which had heretofore not been 
Loans on United States Government securities went up | affected, is now beginning to feel the d pression. The chemi- 
$9,000,000 in the New York district. Loans on corporate | cal and electrical industries are the only ones operating on a 
securities increased in all districts except New York, Rich- satisfactory basis. The depression of the stock market con- 
mond, Dallas and San Francisco. The principal increases in | tinues and at the end of November only 10.8% of all German 
this item were $10,000,000 in the Philadelphia =, | listed stocks were at or above par and 46.4% of all stocks 
$6,000,000 in the St. Louis district and $5,000,000 each in | were quoted at less than 50% of par. The Reichsbank has 
the Boston and Cleveland districts. All other loans and dis. | refused to reduce its discount rate, indicating thereby that 
counts were $12,000,000 larger than a week earlier, increases | the present stringent policy of business deflation would be 
of $15,000,000 in the Chicago district, $11,000,000 in the | maintained. German agriculture is stil] in a very serious 
New York district and $8,000,000 in the San Francisco dis- | condition as the farmers are unable to meet current taxes 
trict being offset in part by declines of $10,000,000 and | and the government has been compelled to agree to some 
$6,000,000 in the St. Louis and Cleveland districts, respec- | temporary form of financing agriculture. 
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Is of the 
ing ad ri 
nt searcityv of Spanl h 


Spanish industries are unchanged, 


. . . ] 
ception of a further increase of orders for iron and s 
and slightly reduced 


un- 


ght down- 


connection with railroad extension, : 
ployment in the textile industries. In spite of a shi 
ward trend of the peseta and uncertain business conditions 
in Spain, imports from the United States have continued in 
good volume, through the temporary breaking off of com- 
mercial relations with Germany during October and early 
November, and the less favorable terms of the new commer- 
The high cost of living 


is unabated and the housing situation remains acute, with 


cial arrangement with that country. 


heavy material and labor costs hampering new construction. 
POLAND. 

Economie depression continues, with increasing unemploy- 
ment and dull trade. Grain exports fail to fulfill expecta- 
tions, and trade treaty negotiations with Germany still drag. 
The economic program of the new cabinet calls for drastic 
reduction of government expenses. Circulation of secured 
bank notes has further decreased, but that of unsecured small 
eurrency has greatly grown. 

FINLAND 

Bil providing for the resumption of gold payments has 
been passed by Finnish Parliament, to take effect Jan. 1 1926. 
Finnish marks are to be revalorized at rate of 39.70 marks to 
the dollar, and will be covered by present gold holdings of 
13,300,000 marks. Present circulation is approximately 
1,270,000 ,000 paper marks. The tension of domestic money 
market diminished byrecent cuts in discount rate from 9 to 
7%%. Finnish trade balance favorable and its international 
balance of payments is equalized. 





Payment to United States by Great Britain and 


Other Foreign Nations of Over $90,000,000 
on Indebtedness. 

Regarding payments aggregating $95,253,371 made to 
the Treasury Department at Washington on Dec. 15 by 
seven foreign nations on account of their war debts to the 
United States, we quote the following from the Washington 
advices to the New York “Times’’: 

The Governments making payments were Great Britain, Belgium, 
Czechoslovakia, Finland, Hungary, Lithuania and Poland It was the 
largest amount ever received in a single day by the American Government 
from its World War debtors. Two of the nations making payments 
Belgium and Czechoslovakia—negotiated debt funding agreements with the 
United States that have not yet been ratified by Congress, but macs 
payments in cash to cement the understandings 

The largest payment to-day was by Great Britain, amounting to 
$92,310,000 ef which $68,310,000 was for interest and $24,000.000.000 for 
principal, and, as authorized by the terms of the settlement, w 
obligations of the United States which were accepted at par It represented 
Britain's sixth annual payment of interest and the third annual installment 
of principal. The payments of the other countries were made in cash 

Belgium's payment was $870,000. 
installment of interest. 

Czechoslovakia paid her first semi-annual installment of principal It 
amounted to $1,500,000 

Finland made her sixth semi-annual payment of interest and the third 
annual installment of principal, the total amounting to $180,650, of which 
$133,650 was for interest and $47,000 for principal 

Hungary's payment represented the fourth semi-annual payment of inter 
est and the second annual installment of principal. The total amounted 
to $39,611.25, of which $29,593.25 was for interest and $10,018 was for 
principal 

Lithuania made her third semi-annual payment on account of interest 
The payment amounted to $45,678.38 The remainder of the interest 
due, amounting to $45,000, will be funded in ‘accordance with the option 
given in the debt settlement agreement. 

Poland, with $500,000, made her second payment on account under the 
terms of the debt settlement The remainder due will be funded in accord 
ance with the option given in the debt settlement agreement 


their 


Ss made in 


representing her first semi-annual 





Federal Reserve Bank of N. Y. to Aid Belgium Through 
Purchase of Commercial Bills. 

the readiness of the Federal Reserve 

Bank of New York to co-operate in the plans for improving 

the monetary position in Belgium, was made as 

Dee. 11: 


As an aid to the plans which are in progress for improving the monetary 
position of Belgium, the Federal Reserve Bank of New York in association 
with other Federal Reserve Banks has indicated its readiness to co operate 
with the Belgian Bank of Issue, the Banque Nationale de selzique, if 
desired, by purchasing prime Belgian commercial] bills. It is understood 
that offers of co-operation have also been made by the Bank of England 
and other European banks of issue. 


Stating that the Bank of England. 
and the Bank of Switzerland 
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follows by 
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the Bank of Holland 
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Belgian Budget Cut Again— 200,000,000 Francs Dawes 
Plan Receipts Eliminated. 

follows from Brussels (Associated Press 
15, appeared in the New York ‘‘Times”’: 

Minister Janssen to-day announced another cut of 200,000,000 
francs in Belgium's budget for 1926. He deprecated reports that there 
had pressure from foreign bankers, but admitted that ‘“‘there has 
certainly been an invitation.” 

When the budget was first slashed by 150,000,000 francs, three weeks ago, 
practically the entire Belgian press charged that the Government was under 
the vassalage of American and British bankers, from whem it was seeking 
credit. 

The 200,000 francs erased te-day represent the “regular receipts from 
the Dawes Plan,’ which have heretofore been incorporated in the ordinary 
budget. The foreign bankers pointed out that, inasmuch as such receipts 
must be used as priority for the reconstruction of the devastated regions, 
they should disappear from the ordinary budget. 

In order to fill up the gap, the Government is introducing bills providing, 
first, fresb taxes amounting to 80,000,000 francs; second, further trimming 
of expenditures by 60,000,000, and, third, closer collection of the existing 
taxes, which is expected te yield an additional 60,000,000. 

It is felt in Government circles that the budget as it stands will resist 
any further “‘invitations’’ from the foreign bankers. M. Janssen himself 
says: ‘Belgium now has a really stabilized and balanced budget." 


Advices a Dec. 


Finances 


been 








Kingdom of Belgium Definitive Bonds Available in 
Exchange for Interim Certificates. 
J. P. Morgan & Co. and the Guaranty Trust Company of 
New York announce that beginning Dec. 15, they are pre- 
pared to deliver Kingdom of Belgium external loan 30-year 


€ 


sinking fund 6% gold bonds dated Jan. 1 1925, in definitive 


'form with Jan. 1, 1926, and subsequent coupons attached, 
| in exchange for the interim certificates now outstanding upon 


surrender of the latter at the office of either in New York City. 





Hungary’s Large Revenues. 

Hon. Jeremiah Smith, Jr., Commissioner-General of the 
League of Netions for Hungary, in his jatest report states 
that receipts for the revenues pledged for the 744% Recon- 
struction for October to $4,842,000, or 
over two-thirds of the interest and sinking fund requirements 
of the loan for the whole year. For the four months ended 
Oct. 31 1925, these receipts amounted to $17,140,000 or 


over 2!5 times the entire annual interest and sinking fund 


Loan amounted 


requirements of the loan. 





Dr. Kemmerer to Be Financial Adviser to Poland. 

\n important step has been taken by the Government of 
Poland to strengthen its financial situation by celling as 
Financial Advisor Dr. E. W. Kemmerer, of Princeton Uni- 


| versity, who is perhaps the foremost American expert in the 


field of government finences. Announcement was made this 
week by Dillon, Read & Co. that at their suggestion Dr. 
invited to go to Warsaw to confer with 
He left last 


Kemmerer has been 
the Polish Government on their fiscal policy. 
Saturday on the steamship President Roosevelt. 
The beginning of Dr. Kemmerer’s experience in the field 
of government finances was in the Philippines, where he 
established the National Bank and placed the finances of 
the Islands on a sound basis. He was head of the American 
Financial Mission to Colombia, which in 1922 established a 
National Bank and placed the Colombian currency on a gold 
Dr. Kemmerer was also 
one of the American experts in connection with the drawing 
up of the ‘“‘Dawes Plan,”’ and is largely credited with the 
drawing up of the statutes of the new German Reichsbank. 
Following this engagement, Dr. Kemmerer, in collaboration 
with a Dutch associate, reorganized the finances of South 
Africa, restoring the currency of that country to a gold basis. 
He has recently returned from his latest mission, which con- 
sisted in the establishment of a new central bank and eur- 


where it has since remained. 


basis, 


rency system in Chile. 
The Government of Poland, at the time of the rapid depre- 


ciation of its currency, called into consultation an English 
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expert, the Right Honorable E. Hilton Young, who drew 
up a plan of financial stabilization which was put into effect 
with immediate results. The paper currency of the Republic 
was gradually withdrawn from circulation and the gold zloty 
was substituted. This enabled the Government to balane:s 
its budget and largely correct the evils of the inflation period. 
For a year and a half the zloty was successfully maintained 
at its parity of 19.3c., but the extremely bad harvest of 1924 
brought about an unfavorable foreign trade situation which 
required liquidation by the Bank of Poland of a considerable 
part of its reserve in foreign gold currencies, and to avoid 
inflation the Bank called in a corresponding part of the notes 
in circulation. This restriction in the circulating medium 
has been the chief reason for the temporary lack of con- 
fidence shown by Polish business in the last few months, 
which resulted in the depreciation of the zloty below parity. 
Foreign observers consider that the present situation can be 
remedied without a great strain on Polish resources, and 
that the calling in of expert advice will greatly strengthen 
the position of the Treasury. Poland at this point turned 
to America for a financial advisor because of the fact that 
Polish Government financing has been largely handled in 
the United States, and it is felt that America was in a posi- 
tion to give thejmost disinterested advice in the present 
circumstances. 





Offering of $6,000,000 Bonds of United Industrial 
Corporation of Germany. 

An issue of $6,000,000 Hydro-Electric First Mortgage 
6% Sinking Fund gold bonds of the United Industrial Corp. 
(Viag) of Germany{was offered in the New York market 
yesterday by Harris, Forbes & Co., Lee, Higginson & Co. 
and Brown Brothers & Co. at 841% and interest, yielding over 
7.50%. ) 

United Industrial Corp. or Viag, as it is commonly known, 
is the holding company for various enterprises controlled 
by the German Government, constituting one of the fore 
most European industrial groups. The business of the Viag 
subsidiaries includes banking, the wholesale production of 
electric power, the manufacture of aluminum, nitrates, iron 
and steel and miscellaneous products, and the mining of 
coal. The German Government owns the entire $28,571,428 
capital stock of the company. Further information regard- 
ing this issue may be found in our “Investment News” 
department on page 3017. 








American Issue of Italian Viscosa Shares to Be Offered 
in New York Market. 


Following the example of the Royal Dutch and other 
large European enterprises the Snia Viseosa of Turin, Italy, 
the greatest individual industrial enterprise in the Kingdom 
of Italy, has completed arrangements to have part of its 
capitalization in American shares. They will be depositary 
receipts of a large bank issued against the deposit of the 
actual shares. The depositary receipts will be registerable, 
negotiable and transferable in this country. Dividends will 
be converted into dollars and checks mailed from New York 
City. 


It is understood that Harvey Fisk & Sons and E. F. 
Hutton 


& Co. will shortly offer these depositary receipts 
which do not, however, constitute any new financing on 
the part of the company. . | 
Snia Viscosa is said to be the second largest 
(artificial silk) in the world. Its principal factories are in the northern 


part of Italy. This company is nearly a complete unit manufacturing its 
own machinery and controlling its chemical supplies. 


0. 


manufacturer of Rayon 


In manufacturing 
Rayon it principally uses the Viscosa process generally regarded as the most 
satisfactory from a cost standpoint, because wood pulp as well as cotton 
linters may be used as a primary base. Recause of the plentiful supply 
of cheap labor and water power, Snia’s production costs are about one-half 
of the English and German and only a little more than one-third lowest 
American production costs. ‘The capitalization of this company consists 
of one class of stock totaling 1,000,000.000 Lire or 5,000,000 shares 


200 
Lire par value) Common stock. Snia's first commercial production of 
Rayon in 1920 amounted to a little over 1,000,000 pounds In 1925 


nearly 20,000.000 pounds of Rayon will be produced and next year company 
hopes to double this production. 
are reflecting increased production. 
year 10% 
share. 


Earnings as reported after depreciation 
Cash dividends in 1923 were 8% 


; last 
and this year it is believed will amount to 124 ‘ 


> or about $1 per 





Account of Interest on Chinese 
Morgan & Co. Fail to Receive 
—-Is Expected Soon. 

The following 1s from the New York “Times” of Dec. 16: 


Interest on the Chinese Government Railway 


Delay in Remittance 
Government Bonds 
Interest 


5% bonds, due June 
and Dec. 15, was not available for bondholders yesterday. J. P. Morgan 
& Co., who acts as agents for the Chinese Government in honoring coupons 
on the American portion of this loan, did not receive funds to meet the 
payment. The price of the bonds sold off on the New York Stock Exchange 
and the close at 4344 represented a decline of 1% points from the previous 
day's quotation. 


15 





It was declared, however, that the delay in making funds available for 
interest payments should occasion no surprise, as the same thing had taken 
place before and that the funds had always come along within a short 
period. The interest due last June was not paid on the specified day, but 
was distributed a few days later. The coupon due yesterday is the only 
one that has not been cashed. 

The loan was floated for the Chinese Government in 1911, efferings having 
been made simultaneously in New York, London, Paris and Berlin. 








Bonds of Republic of Cuba Drawn for Redemption. 

Bonds to the face amount of $743,000 of the Republic of 
Cuba External Loan 30-Year 515% issue of 1923 have been 
drawn for redemption for the sinking fund and will be payable 
on and after Jan. 15 1926 at the office of J. P. Morgan & Co. 
at 100. Interest will cease after Jan. 15 1926. 








Asks Paris Electric Loan—Seine Perfect Wants 356,- 


000,000 Francs for Power Extension. 


Copyright advices to the New York ‘‘Times’’ from Paris 
Dee. 10 said: 

The Perfect of the Seine Department has asked the City of Paris to grant 
authority to issue a loan of 356,000,000 francs in 7% 35-year bonds, exempt 
from present and future taxes, except the transmission tax, in order to allow 
the Compagnie Parisienne de Distribution Electrique to increase its power 
equipment to meet the growing needs of the City of Paris and its suburbs. 

The scheme for power extension comprises the increase of the central 
station capacity and the increase of power lines. 





Offering of $6,500,000 Hamburg-American Line First 
Mortgage 614% Marine Equipment Serial 
Gold Bonds. 

Speyer & Co., J. Henry Schroder Banking Corporation, 
and Freeman & Co., offered for publie subscription on 
Friday last $6,500,000 Hamburg-American Line (Hapag) 
First Mortgage 614% Marine Equipment Serial Gold bonds, 
due $500,000 annually from Dee. 1 1928 to Dec. 1 1940, 
inclusive. The bonds were offered to yield from 64%% to 
6.62%, according to maturity, and at prices from 100 and 
interest for the first maturity, 1928, to 99 and interest for 
the last maturity, 1940. The books were opened at ten 
o'clock a. m., and immediately closed, the issue having been 
heavily oversubscribed. 

The bonds form part of a total issue limited to $10,000,000 
and will be secured by a direct first mortgage on the com- 
pany’s entire fleet of seventy-four seagoing ships now in 
operation, appraised at over $25,000,000, and including the 
two new first-class twin screw oil-burning passenger ships 
Albert Ballin and Deutschland. This fleet is modern, about 
80% of the tonnage having been built during the past five 
years. Full particulars regarding the issue were given in 
our news columns on Saturday last, on page 2584. 
Offering of $35,000,000 Federal Land Bank 414%Bonds. 

Books Closed.—-Issue Over-Subscribed. 

Publie offering was made on Dec. 14 of a new issue of 
$35,000,000 ten-thirty year Federal Land Bank 444% bonds 
at a price of 101%4% and interest to yield about 4.30% to 
the redeemable date (1936) and 414% thereafter to redemp- 
tion or maturity. The bonds were offered to the publie by 
a country-wide group, composed of the twelve Federal Land 
Banks. investment houses, institutions and upwards of 1,000 
dealers. The banking group was headed by Alex. Brown & 
Sons of Baltimore, Harris, Forbes & Sons Co., Brown 








| Brothers & Co., Lee, Higginson & Company, The National 


City Company and the Guaranty Company of New York. 
On behalf of the banking groups Alexander Brown & Sons 
announced the closing of the subscription books at 10.15 


a... Dee. 14—shortly after their opening; the issue was 
oversubseribed. The bonds will be dated Jan. 1 1926, and 
will mature Jan. 1, 1956. They are redeemable at 100% 


and interest on and after Jan. 1 1936. The bonds are emexpt 
from Federal, State, municipal and local taxation. They 
are in coupon and registered form, interchangeable, in 
denominations of $10,000, $5,000, $1,000, $500, $100 and 
$40. Interest is payable Jan. 1 and July 1 at any Federal 
Land Bank or Federal Reserve Bank. 

The following relative to the issue is taken from the offering 
circular: 

Iss The twelve Federal Land Banks were organized by the 
United States Government with an original $9,000,000 capital stock, which 
has since increased, through the operation of the system, to over $53,000,- 


O00. 


Security 


uing tanks 


These bonds, in addition to being obligations of the Federal 
Land Banks, all twelve of which are primarily liable for interest and ulti- 
mately liable for the principal on each bond, are secured by collateral con- 
sisting of an equal amount of United States Government bonds, or mort- 
gages on farm lands, which must be: 

a) First mortgages to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent, insured improvements as 
appraised by United States appraisers 
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(b) Limited to $25,000 on any one mortgage. 

(c) Guaranteed by the local National Farm Loan Association of which 
the borrower is a member and stockholder. 
carries a double liability. 

(d) Reduced each year by payment of part of the mortgage debt 

Values.—The conservatism of appraisals made for the Federa] Land 
Banks is indicated by the fact that for the year ended Nov. 30 1924, 6,505 
farms against which the banks had made loans totaling $18,951,339 were 
sold by their owners at private sale for $44,798,233. 

Operation.—In seven and one-half years of active operation, the 12 Fed- 
eral Land Banks have been built up until on Oct. 31 1925 their capital 
was $53,090,485, reserve $7,544,700, undivided profits $5,590,082, and 
total assets $1,067,705,789. Every bank shows a surplus earned from its 
operations 

Acceptable by Treasury 
Treasury 
funds. 

Legal for Trust Funds 


These bonds are acceptable by the United States 


as security for Government deposits, including postal savings 


The Federal] Farm Loan Act provides that the 
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| Ferguson, 


The stock of these associations | 


bonds shall be lawful investments for all fiduciary and trust funds under | 


the jurisdiction of the United States Government. They are eligible under 
the laws of many of the States for investment of all public and private funds 
and have been held eligible for invsetment by savings banks in 37 States. 
The holdings of the United States Government in the capital stock of the 
Federal Land Banks have been reduced from $9,000,000, at the time of the 
inauguration of the system, to about $1,300,000, as of Oct. 311925. Dur- 
ing the same period the Farm Loan Associations acquired approximately 
$51,000,000 capital stock, part of the proceeds of which was used to retire 
stock owned by the Government as required by the Farm Loan Act 
United States Government has purchased and now holds over $100,000,.000 


Federal Land Bank bonds. While these bondsare not Government obliga 


The | 


tions, and are not guaranteed by the Government, they are the secured | 


obligations of banks operating under Federal charter with Governmental 
supervision, on whose boards of direction the Government is represented. 


| Appraised value 


Federal Land Bank Bonds have been heldeligible forinvest- | 


ment by savines banks in: 

Alabama, Arkansas, California, Colordado, Delaware, District of Colum 
bla, Florida, Georgia, Idaho, Indiana, Kentucky, Louisiana, Maine, Mary 
Jjand, Massachusetts, Michigan, Mississippi, Missouri, Nebraska, New 
Hampshire, New Jersey, North Carolina, Ohio, Oklahoma, Oregon, Penn- 
syivania, Rhode Island, South Carolina, South Dakota, Tennessee, Texas, 


Utah, Vermont, Virginia, Washington, West Virginia, Wisconsin and Wy- funds under the jurisdiction of the Federal Government and 


oming. 





Offering of $3,000,000 Bonds of Lincoln Joint Stock | 


Land Bank. 
A syndicate composed of Brooke, 
delphia, The Equitable Trust Co 
National Corporatior 
Boston, First Trust & Savings 
Central Trust Company of Illinois, Chicago, offered Dee. 18 
a $3,000,000 issue of the Lineoln Joint Stock Land Bank 
Lineoln, Neb., at 10114 and interest, 
optional date (1935) and 414% 
be ‘dated Oct. 1 1925 and will mature 
will not be callable before Oct. 1 1935. 
In denominations of $1,000, $5,000 and $10,000 the bonds 
are in coupon and fully registered form and are interchange- 
able. Interest is payable April 1 and Oct. 1. Principal 
and interest are payable at the offices of the bank, The 
Equitable Trust Company of New York, and Central Trust 
Company of Illinois, Chicago. The Lincoln 
Land Bank was chartered in 1918. It operates in the States 
of Iowa and Nebraska. The capital stock of the bank is 
now $2,721,100, and dividends have been paid regularly 


“a, 


Stokes & Co. of Phila- 
of New York, the First 


to yield 4.310 to the 
The bonds will 
Oct. 1 1965. They 


thereafter. 


Stock 


Joint 


since 1919 averaging 8% per year. The present rate is 9% 
which has been maintained since Oct. 1922. In addition 
the bank has accumulated surplus and undivided profits 
amounting to $581,691. 





Greensboro Joint Stock Land 
Bank. 

We learn that Halsey, Stuart & Co., Ine., and William R. 
Compton Co. are jointly interested with Harris, Forbes 
& Co. and the bond department of the Harris Trust & 
Savings Bank of Chicago in the offering of $600,000 5% 
bonds of the Greensboro Joint Stock Land Bank, referred 
to in these columns last week, page 2820. 


Offering of $600,000 5% 





Offering of $3,000,000 Bonds of Dallas Joint Stock 
Land Bank. 

A new issue of $3,000,000 5°, farm loan bonds of the 
Dallas Joint Stock Land Bank, of Dallas, Tex. was offered 
on Dee. 17 by Lee, Higginson & Co. and the Illinois Mer- 
chants Trust Company of Chicago, at 103% and accrued 
interest, to yield about 4.54% to the optiona! date (1935) 
and 5% thereafter. The bonds will bear date July 1, 1925, 
and will become due July 1, 1965. They will be redeemable 
at 100 and accrued interest on July 1, 1935 or any interest 
date thereafter. In coupon and fully registered form (inter- 
changeable), the bonds are in denominations of $10,000, 
$5,000 and $1,000. Principal and semi-annual interest 
(January and July 1) are payable at the Bank of Issue or 
coupons may be presented for payment at the offices of Lee 
Higginson & Co., in Boston, New York or Chicago. 


’ 


H. W. 


LI [Vor 121. 





President of the Dallas Joint Stock Land Bank in 
a letter to the offering houses under date of Dec. 16 says: 

These bonds are direct obligations of the Dallas Joint Stock Land Bank, 
and are secured by deposit of United States Government Bonds or Certifi- 
cates of Indebtedness, or by first mortgages upon improved farm lands 
having a value at least 100% in excess of the mortgages thereon, which 
equity is steadily increased by semi-annual amortization of the loans. As 
of Dec. 10 1925, there were outstanding (including this issue) total bonds 
issued by this Bank to the amount of 





Security for these was approximately as follows: 
First Mortgages upon farms, $26,594,549 deposited, secured 
See Weanes Sn WENN OE. cccowschawasenucdesnaea $69 256,238 
Capital stock paid in (carrying double liability) -- 2,500 000 
Surplus and Reserve 659,703 


$72,415,941 

Disregarding stockholders’ double liability, this represents 279% of bonds 
outstanding. Average loans, Dec. 10 1925, represented 38% of the ap- 
praised value of the farms. 

The Dallas Joint Stock Land Bank was organized July 3, 
1919. The Bank has a paid in capital stock of $2,500,000 
and surplus and undivide d profits of $659,703, based on its 
statement of December 10, 1925. The banks’ loan statisties 
as of Dec. 10 1925 are reported as follows: 

Tota] amount loans closed _- - - - 

Acreage covered by loans_ - - 

Appraised value of land _- 

Appraised value of improvements 

of land and improvements-_-_..-....-.-- 
Percentage of loans to appraised va)ue of land and improvements 
Percentage of loans to appraised value of land only " 42.7% 

The Bank’s policy is to restrict loans to the black land 
belt and other sections of Texas where land values have been 
well established 

The bor ds are le 


$29,325,449 
2,417,678 
580,103 
.704,235 
76,284,338 
38.4% 


gal investments for all fiduciary and trust 


acceptable as security for postal savings. 





Subscriptions to and Allotments of U. S. Treasury 


of Boston, Old Colony Trust Co. of | 
Jank of Chicago and the | 


Certificates of Indebtedness. 
Secretary of the Treasury Mellon announced on Dee, 
13 that the total amount of subscriptions received for the 


|issue of 334% Treasury certificates of indebtedness, Series 


, of | 





| sele of $176,000,000. 





| 
| 


“TD-1926"’, dated Dec. 15 1925, maturing Dec. 15, 1926, 
was $876,381,000. The total of subscriptions alloted was 
$453 349,000 of which $167,810,700 represent allotments on 
subscriptions for which notes and certificates maturing 
Dec. 15 1925 were tendered in payment. All of the latter 
subscriptions were alloted in full, while allotments on 
other subscriptions were made on a graduated scale. 

The subscriptions and allotments were divided among the 
several Federal reserve districts as follows: 

—Total Subscriptions 

Received Allotted. 
$66 930.500 055,000 


320 .927 .500 995.000 


32 
81,333,000 997 .000 
.165,000 


66 .192,.500 
28 641.000 830,500 
35,236,500 744.500 
226.500 194,000 
515.500 988 500 
699 500 819.500 
292 500 040,000 
015.500 §22 500 
687 500 


Federal Reserre District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis : a 


—-a 


el et et ttt a et et DY 


ee bh he 


~ 


Minneapolis : 


Kansas City 


Noe 


> 

] 

Dallas 3 
San Francisco - ... i ie — 


7 
; 
) 

7 
$ 

7 


370,500 


Total unite $876.381,000  $453,349,000 
The offering was referred to in our issue of Saturday last, 
page 2824. 
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U. S. Treasury to Redeem $66,450,000 4 
Bonds at 1014. 

It was made known on Dec. 14 that the Treasury Depart- 
ment’s offer to buy in about $50,000,000 of Third Liberty 
Loan 414% bonds for the account of the cumulative sinking 
fund at prices not to exceed 10114 was met with offerings for 
Secretary Mellon in announcing this 
indicated that no further proposals would be received. The 
privilege of tendering the bonds to the United States through 
the cumulative sinking fund expired at the close of business 
on Dee. 10. Washington advices to the ‘‘Wall Street 
Journel’’ Dee. 15 state: 

According to reports received from the Federal Reserve Banks, about 
$176,000,000 face amount of bonds were tendered for sale, within the 
announced limit of 10114 and accrued interest, at prices which averaged 
101 11-32. 

The Treasury has accepted all proposals for sale at prices not exceeding 
101%. Such proposals aggregate about $66,450,000 face amount, and the 
average cost of these bonds to the Government (exclusive of accrued interest) 
will be approximately 101 6-32. On all offers which have been accepted, 
the bonds should be in the hands of the Federal Reserve Banks by Dec. 21, 
payment therefor to be made Dec. 29. 

Mention of the Treasury Department’s announcement 
regarding the proposed purchase of the bonds was made in 
these columns Nov. 28, page 2596. 


Liberty 





Dec. 19 1925.] 
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House Action on Tax Revision Bill. 


The House has this week expedited action on the tax 
revision bill, drafted by its Ways and Means Committee, 
and the indications were that the program of the Republican 
leaders to secure a final vote on the bill by the House by 
Dec. 19 would be adhered to. Reference to the fact that the 
bill had been reported to the House on Dee. 7, the day the 
new Congress convened, was made in these columns a week 
ago. Debate on the measure was concluded on Saturday 
last (Dec. 12) and on Monday, the 14th, the reading of the 
provisions of the bill, under the five minute rule, was begun. 
The income tax reductions, which the bill proposes, were 
approved on the 14th, when various amendments were 
voted down. Similarly on the 15th, unsuccessful efforts 
were made to change certain of the provisions carried in the 
bill, the publicity of returns, and the higher exemptions for 
married and single persons, on the 16th a move to amend 
the bill’s estate tax provisions failed; on the 17th inst. a few 
minor changes were made in the tobacco schedule, according 
to the New York ‘Journal of Commerce,’’ which says also, 
that the effective date of the new rates upon cigars was made 
thirty days after the passage of the bill. Efforts further to 
reduce the rates to 50% of those in the present law were 
defeated 89 to 47, while a proposal to effect a 33% 
the rate on 
90 to 43 

An amendment under which local dealers in leaf tobacco can sell loose 
leaf direct to consumers upon payment of a tax of Sc. per pound was adopted. 


It was pointed out that under the existing law such dealers aré¢ 
from making such sales even under an 18c 


eut in 
lSc. per pound, was rejected 
The same account states: 


tobaeeo, now 


precluded 
. rate provided in the law 

4 great deal of time was occupied in the consideration of the admission 
tax provisions which Representative Griffin of New York moved to repeal 
Another proposal was for the application of a rate on each 10c 
excess of 1 50 charged for admission to any place of amusement. 
were made by Representative Bloom to further aid the theatrical industry 
and by Representative O'Connor of Louisiana to relieve athletic and sport 
ing clubs from the tax on dues. All such efforts were ineffectual. 


In reporting the retention of the bill, 3% tax on passenger 
automobiles, and the efforts on the 17th to amend that 
provision, the paper just quoted said: 


of 2 


in 


Efforts 


Majority Around 100. 

The big fight of the day came when the provisions placing a 3% tax on 
passenger automobiles were reached There were three proposals, one to 
repeal the tax, a second to reduce the rate to 1% and a third to reduce it to 
2%. The last alone had a chance of success, but being encumbered with 
the others it was rejected, 168 to 80, the 1% reduction being defeated by a 
vote of 192 to 91 and the amendment repealing the tax in its entirety, 
proposed by Representative Rainey of Illinois, was lost, 188 to 95. 

It was stated by several speakers, among them Representative McLaugh- 
lin of Michigan, Republican member of the Committee, that the manu 
facturers had agreed not to ask for any reduction beyond that provided in 
the bill, the present law imposing a 5% rate, if the Committee would agree 
to provide a refund upon floor stocks, representing automobiles in the 
hands of the dealers thirty days after the passage of the bill. Chairman 
Green combatted the proposal also, declaring it had selfish motives back 
of it and that every vote in favor of repeal would be a vote against ap- 
propriations for good roads. The consumers, he said, are not asking for 
repeal; they are more interested in the problem of good roads. 

Representative Madden of Illinois pointed out that the automobile 
industry fared far better than any other by reason of the proposed tax 
reduction. The direct cut in the taxes alone favors the industry by about 
26%, he said, and it also has the benefit of the income tax cuts. 

He stated that it might be that such a cut would hurt the Government 
finances and expressed the belief that the $327,000,000 reduction contem 
plated should suffice at this time, for since the passage of the 1921 Ac” 
$1,600,000,000 in tax relief had been provided t 


99 


From the “Journal of Commerce’ ¥account we 


following: 


also take the 


Capital Stock Taz. 

It took the “heavy artillery’’ of the House to keep the membership in 
line with respect to the automobile taxes, but the anticipated assault upon 
capital stock tax proved very weak. Representative Burtness of North 
Dakota proposed the complete repeal of the tax, while Representative 
Beedy of Maine sought to amend the provisions so that they woud apply 
specifically to the value of the shares of stock of corporations. He de- 
clared that equitable valuations of corporations for the application of this 
levy are not possible, especially under the terms of a decision of the Supreme 
Court of the United States, which held that ‘‘fair average value’’ requires 
that there be taken into consideration the potential capacity of the corpora- 
tion to make profits. 

Representative Deal of Virginia also sought repeal of the tax, but he came 
too late and the other two proposals were quickly voted down. 

Gift Taz. 

The day's session started with an appeal by Representative Frear, Prog 
ressive of Wisconsin, for the continuance of the gift tax, not for the purpose 
of raising revenue, but to safeguard the estate taxes. A viva voce vote 
killed the proposal. A move to repeal the estate tax section in its entirety 
by Representative Green of Florida failed on a point of order. 

Despite the efforts yesterday (Dec. 18) to amend the 
aleohol tax provision carried in the bill, the House approved 


it as written in the bill. It would cut the present tax 25° 


From the Associated Press advices from Washington last 
night (Dec. 18) we take the following: 

A proposal to impose a one-cent-a-gallon levy on denatured alcohol was 
defeated, but an amendment was offered by the Ways and Means Com- 


mittee requiring that confiscated alcohol seized on entry into this country 
be subject to the tax when sold by the Government was approved. 





The new tax of one-tenth of one cent a gallon on cereal beverages, asked 


by the Treasury Department, as an aid in checking sales of “high powered 
beer,’’ was accepted. 


The Washington advices to the New York ‘Herald- 
Tribune’”’ on Dee. 17 stated that it was believed that a last- 
minute effort would be made by the Democrats to move to 
recommit the bill with instructions to report it with a 25% 
surtax and the repeal of the automobile levy. The Asso- 
ciated Press advices from Washington on the 14th reporting 
the approval by the House of the bills’ income tax provisions 
said: 

The new rates provide for a cut in the maximum surtax from 40 to 20% 
and for reductions in all the normal taxes. 

Overwhelming support of the non-partisan bill drafted by the Ways and 
Means Committee developed during the first day of consideration of 


amendments by the House. Half a dozen proposed changes were swept 
aside, many without the necessity even of a record vote. 

The most serious fight came on the proposal of Representatives Rainey, 
of Illinois, a Democratic member of the Committee, to increase the maxi- 
mum surtax rate to 25%. It was rejected after a sharp three hours 
debate, 196 to 117 Previously the House had rejected, 266 to 54, an 
amendment by Representative La Guardia, Socialist, New York, to make 


| the maximum surtax rate 30%. 














Other amendments were turned down in rapid order and with little show 
of partisan division. The surtax vote, however, found most ef the Demo- 
crats, including Representative Garrett, of Tennessee, the minority leader, 
voting for the 25% maximum rate, while a large majority of the Republicans 
opposed it. 

A large attendance participated in the five hours’ discussion of the bill 
to-day during which its most vital provisions were disposed of. Adjourn- 
ment was taken when the provision increasing personal exemption from 
$1,000 to $1,500 for single persons and from $2.500 to $3,500 for married 
persons, was reached. 

The normal income tax schedule approved to-day provides for a reduction 
from 2 to 1% % on the first $4,000 taxable income, from 4 to 3% on the next 
$4,000 and from 6 to 5% on the remainder. 

Another provision of the bill, increasing from $10,000 to $20,000 the 
amount of income on which the 25% credit for may be 
taken, was approved without debate 

Regarding the amendments brought before the House on 
the 15th and rejected, the Associated Press had the follow- 
ing to say: 

Without a record vote, the House swept aside an 
proposing to continue the publication of income tax returns. 

Stubpvorn fights were made on the provisions for increasing personal 
exemptions, but terms of the bill as framed by the Ways and Means Com- 
mittee to relieve 2,500,000 income taxpayers from Federal taxation next 
year were accepted. 

The bill increases the exemptions from $1,000 to $1,500 for single persons 
and from $2,500 to $3,500 for married persons. An amendment by Repre- 
sentative Mary T. Norton (Democrat), New Jersey, to boost the exemp- 
tions to $2,500 for single persons and to $5,000 for married persons was 
defeated, 207 to 64. 

Representative Rainey, of Illinois, a Democratic member of the Ways 
and Means Committee, conducted a fight against any increase in the 
exemptions for married persons. This was lost without a record vote. 

Later, when another of his amendments to prevent taxpayers with 
incomes over $20,000 from taking advantage of the exemptions was moved 
down by a vote of 103 to 30, Mr. Rainey said he had decided to show whethera 
the Mellon machine was so well oiled as to prevent amendment of the bill.” 

Not an amendment, except several advanced by Committee members 
to clarify sections of the adminitrative provisions, has been accepted during 
the two days of reading of the non-partisan measure. Six hours of reading 
yesterday brought the House half way through the bill to the point where 
to-day it will take up the controversial inheritance tax question. 


The unsuccessful efforts to amend the estate tax provisions 
on Dee. 16 were indicated as follows in the Washington ad- 
vices to the New York “Journal of Commerce’”’: 


Representative Ramseyer of Iowa, Republican, moved an amendment in- 
creasing the inheritance tax rates from a maximum of 20% to 30%, but the 
proposal was rejected by a vote of 154 to 75. 

Second Proposal Defeated. 


Representative Rainey of Illinois, Democrat, proposed a maximum rate 
of 25%, applicable in graduated form above the committee proposals, 
beginning with 21% on net estates between $15,000,000 and $20,000.000, 
reaching the maximum at $50,000,000, but was defeated 160 to 82. 

In another plan designed to compel the States to revamp their estate tax 
laws so that they would not reach out and tax the property of decedenta 
of other States, Mr. Rainey obtained much support, even though unsuc- 
cessful. He wanted the provision providing a credit of not to exceed 80% 
of the total amount of the Federal assessment to be given taxpayers for estate 
taxes paid to the States. 

Mr. Mills of New York declared he favored any move that would bring 
about uniformity in State inheritance taxation. Chairman Green of the 
Ways and Means Committee spoke in favor of the idea but against the 
amendment, becasue of the feeling that it would be contested in the Courts 
and probably declared unconstitutional. The amendment was rejected by 
a viva voce vote 


“earned income’ 


even amendment 


Threats from Tezas. 
tepresentative Blanton of Texas again assal,ed the activities of the Texas 
tax clubs, the President of which, he said, had declared that unless the 
eighteen members of the House and the two Senators from the State would 
about face’’ on the repeal of the inheritance tax, ‘‘we would have opposi- 
tion of the deadly, earnest kind.’’ Mr. Blanton declared also that he had 
been called upon to resign because of his refusal to support a move to repeal 
the estate taxes. 
tepresentative Green of Florida offered a series of amendments in line 
with the position of Florida, with respect to its constitutional provision pre- 
cluding the assessment in that State of an estate tax. All his proposals were 


| rejected. 
beginning Jan. 1 1927 and an additional 25% a year later. | 


A proposal to relieve tangible personal property from estate taxation of- 
fered by Representative Treadway of Massachusetts, a member of the com- 
mittee, received only his own vote 

A great deal of animosity was expressed to-day by members of Congress 
towards the methods which Florida is said to be adopting to attract wealth 
to the State. Addressing himself to the members of the Florida delegation 
to-day, Chairman Green of Iowa toid them ‘‘you never can made a reaily 
great State through colonies of tax dodgers [money grabbers, coupon¥cut- 
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natur al i 
filling 

order « 
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A Texas delegat which journeved to Washington with 
I , j 

a view to seeking the repeal of the Federal estate tax failed 
to accomplish its aims, the reception accorded it being indi- 
eated in a Washington dispatch to the New York ‘Times 
Dec. 11: 


“Texas 


ion 


Tax Club” 
ashington with the 
estate tax field and lea‘ 
flat refusal to-day and in return 
interests by whom their trip 

The Texas delegation in the with the visitors 
unanimously declined to accede to the demand and drew out the admission 
that all expenses had been paid not only for the present journey but for the 
trip when the club appeared before the Ways and 
the middle of November 

Representative Blanton of Texas declared in the House that expenses of 
members of the Texas Legislature had been paid to a special unofficial 
session which drew up the resolution insisting there should be no division 
of the estate tax between the Government and the States. 

In referring the previous day to the Texas delegation, the 
‘‘Times’’ said: 

Together with the Texans, representatives of Legislatures of Alabama, 
Arkansas, Delaware, Kentucky, Louisiana, Maryland, North Carolina, 
Rhode Island and South Carolina met to-day to hear Senator Underwood 
of Alabama speak, and passed a resolution addressed to President Coolidge 
and Congress deploring the course of the Ways and Means Committee in 
providing the Delano credit of 80% on the Federal inheritance tax because 
of inheritance taxes paid to States. 


who have 
demand that the Government get out of the 
to the States met with a 
g for large financial] 


and members of similar organizations 
come to W 
e that source of revenue 
were charged with actin 
was financed. 
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Hallgarten & Co. and Boissevain & Co. to Consolidate | ae Seas 


| William 


January Ist. 
A merger of considerable interest to the financial world is 


Hallgarten & Co., whose name and activities have figured 
in world finance for 75 years, and Boissevain & Co., whose 
international relations, particularly with Holland, have been 
well known for over a quarter of a century, will consolidate 
on Jan. Ist. The business of these two houses will continue 
under the name of Hallgarten & Co.; Andrew J. Miller and 
Harry H. Moore of Boissevain & Co. becoming general part- 
ners of that firm. J. L. Pierson, of Boissevain resident of 
Amsterdam, Holland, will retire. 








Measuring the Man for the Bonds—Equitable Trust 
Company’s New Campaign of Advertising. 

Recognizing that men are all different—in physica! 
appearance, health, temperament, ability, ambition—and 
that, as they go through life and develop their talents, their 
earning power, their living requirements, their plans for the 
future of their families, all present widely divergent prob- 
lems, the advertising department of The Equitable Trust 
Company of New York, has co-operated with the bond 
department in the preparation of a series of newspaper 
advertisements which will endeavor to acquaint the investing 
public with the necessity of being measured for investments. 
The first advertisement of this campaiga, published on Nov. 
9, in the New York newspapers, told how and why each 
investor should be measured. Under the head ‘*What Bonds 
Should You Buy” the company says: 

There are several hundred different bond issues now outstanding 
as bankers, consider good investments. Each has certain 
but not all of them advantages to you. 

We see almost daily the hardship and worry which result from buying 
the wrong types of good bonds. Business men with opportunities lost 
because they cannot readily raise money on their bonds. Widows, with 
inadequate safety because they hold ‘‘business men's bonds."" Estates swal- 
lowed up by inheritance taxes because of wrong investments. 

The company contends that the choice of good bonds 
must depend upon yourself and your present investment 
the size of your income, and the amount of your surplus for 
investment, whether you are married or single, how many 
dependents you have, &c., &¢. In its offer to investors 
it says: 

To the man or woman who has funds to invest, we 
investment specialists in selecting the right bonds, 
the financial world affords 

Our offer is made in your interest as wel] as our own. 
It entails no obligation Simply send for our Investment Memorandum. 
Turn to your page Put down the facts it calls for and return it to us. 
The information will be held entirely confidential and, with it as a basis, 
we will prepare a personal investment program designed to meet your specific 
needs and plans. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York curb market memberships were reported 
sold this week, that of Anthony J. Ferris to Chester B. 
Freeman and that of Charles H. Boylhart to Gerald Mar- 
qusee for each for $37,500. This is an $2,500 
over the last preceeding transaction new 
record price. 


, Which we 


advantages— 


offer the help of our 
from the best bonds 


It is easy to accept. 





increase of! 


and ‘ 
aiid Is a 


high 


= — @—_ — 
Two New York Coffee and Sugar Exchange memberships 
were reported sold this week for $15,000 each, a new high 


| health. 
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President of the F 
Trust Co. of New York and John T. 
f the Board of Coal & Iron National 
Dec, 17 boards of 
Fidelity-International 
tional Bank at 


idelity-Interna- 
Sproull, Chair- 
Bank, 
directors of 
Trust Co. Coal & Iron Na- 
held simultaneously Dec. 16 had 
unanimously voted to recommend to their stockholders that 
the The Coal & Iron National 
become a State bank and as soon as the law 


the 


an- 


nounced on that the the 


and the 


meetings 


two institutions be merged. 
Bank will first 
permits will be merged into the Fidelity-International Trust 
Co., Which will then change its name to Fidelity Trust Com- 
pany of New York. ‘The capital of the enlarged institution 
will be $4,000,000, the surplus $2,500,000 and the undivided 
profits $500,000, making a total invested capital of $7,000,- 
000. The deposits of the two banks at the present time 
aggregate about $45,000,000, making total resources of over 
$50,000,000. It is planned to have the head office in the 
north side of the Equitable Building at 120 Broadway, for- 
merly occupied by the Liberty National Bank and latterly 
used by the Metropolitan Trust Co. before its amalgamation 
with the Chatham & Phenix National Bank. These quarters 
will be renovated to accommodate the new tenant. The 
offices of the company at present of the Coal & Iron Na- 
tional Bank at 143 Liberty Street and those of the Fidelity- 
International Trust Co. at the corner of Chambers Street 
sroadway, aS well as its two branches at 110 
Street and 17 Battery Place, will be continued as 


: , : / | now, giving the new institution five advantageous places of 
announced by two banking firms of international prominence. | 


business in the downtown business and financial sections. 
The managing officers of the two institutions when merged 
under the name of Fidelity Trust Co. of New York will be 
Samuel 8S. Conover, Executive Chairman; John T. Sproull, 


| Chairman of the Executive Committee, and Julian W. Pot- 


ter, President. Mr. Potter, whose illness had to some extent 
delayed the negotiations attending the merger, was said to 
be making satisfactory progress in the recovery of his 
The proposed merger was referred to in these col- 
umns Oct. 3 1925, page 1642. 


—oe—— 

The Hamilton National Bank of this city has announced 
a plan for increasing the capital and surplus of the bank 
to $2,000,000; the capital and surplus of the Hamilton Safe 
Deposit Corporation to $200,000 and the New York Hamilton 
Corporation to $300,000. The stock of the bank and its 
affiliated corporations was originally issued in the form of 
units at $180, and these units to-day have a market value 
of $220. The new will be issued in the form of ten 
thousand half units, which will be offered to the present 
stockholders at the price of $85 each. 


stock 


The following figures 
are furnished to indicate the growth of the deposits: April 


3 1925, $1,552,486 88; April 15 1924, $5,058,763 62; June 25 


1925, $9,154,849 88; Dec. 1 1925, $11,104,828 04. The bank 
opened two additional offices in November 1924 and a new 
building is being constructed to house the Queens Village 
office. 
a 

Gilbert E. Chapin has resigned as Controller of Loans of 
lederal Reserve Bank of New York te become a Vice- 
President of the Bank of America of this city. Before his 
connection with the Federal Reserve Bank Mr. Chapin was 
credit man with the Westinghouse Electric & Manufacturing 
Co. and subsequently Assistant Treasurer of the Westing- 
house Electric Export Co. He started with the Federal 
Reserve Bank in 1917 as Manager of the Credit Department 
and served successively as Assistant Cashier and Manager 
of the Loan Department and more recently as Controller of 
Loans. Mr. 
1926. 


the 


Chapin will take up his new duties on Jan, 2 


The board of directors of the United States Mortgage & 
Trust Co. this week declared the regular quarterly dividend 
of 4%, payable Jan. 2 1926 to stockholders of record Dec. 26 
1925. The board also authorized the transfer of $1,000,000 
from undivided profits to surplus account, increasing the 
latter to $4,000,000. Additional compensation of 10% of the 
amount of salaries paid during the year was voted to offi- 
cers and employees. 


Archibald F. Maxwell has accepted the Presidency of the 
Central National Bank of the City of New York. His resig- 
nation as Vice-President of the National Bank of Commerce 
in New York becomes effective Jan. 2. Mr. Maxwell became 
associated with the Bank 1913, 


National of Commerce in 





Dec. 19 1925.] 


after an extensive 
Pittsburgh, 
National 


banking and commercial experience in 
with the Mellon 
resident of the 


of Banking 


included an association 
Bank of that city. 
New York Chapter of 
and Vice-President and of the York Credit 
Men’s <Associatic lor number of lectured 
and directed courses in credits under the auspices of Co- 
lumbia University. The Central National Bank of the City 
of New York will open about 


which 
He has been 
the American 
director 


Institute 
New 


ym. a years he 


new Central National Bank Building at 1440 Broadway. 
With the installation of the safe deposit vaults the hand- 


some new banking quarters are rapidly approaching com- 
pletion. 


an 

At a special meeting held on Dec. 14, the stockholders 
of the Lawyers Title & Guaranty Co. of New York author- 
ized an increase of the capital stock of the company from 
$8,000,000 to $10,000,000. Stockholders of record Dec. 
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the middle of January in the | 


| resources of over $100,000,000. 


| dent, 
"» | 


will be entitled to subscribe for one share of such new stock | 
for every four shares of the old stock of the company held | 


by them on such date for $200 per share, payment to be 
made for such new stock in cash in one payment on or be- 
fore the Ist day of February 1926. Any such stock not sub- 
scrbed for and not pad for on or before Feb. 1 may be sold 
by the directors to such persons as it may determine at a 


price not less than $200 per share and for cash. The issue 


of such new stock shall be effective Feb. 1 1926 and certifi- | 


cates therefor will be delivered as soon thereafter as pos- 
sible. As we noted in our issue of March 7 1925 (page 
1163), the company increased its capital from $6,000,000 to 
$8,000,000 Feb. 28 1925. 
a 

Amos L, 
National Bank of this city to fill the vacancy left by the 
late Andrew Fletcher of the Amercan Locomotive Co., who 
died recently. Mr. Beaty is President and a director of the 
Texas Co. 

= 

The Title Guarantee & Trust Co. of New York will dis- 
tribute to its employees and officers out of the profits for 
the year under its profit-sharing plan a total of $1,200,000. 
All the employees and officers share in this distribution and 
the extra compensation received by each one varies from 
16% to 47% of his yearly salary and is based on the length 
of service with the company. All who have been with the 
company for fifteen years or more, of whom there are 386, 
receive 47%. The active real estate market during the year 
in every borough of Greater New York has resulted in a 
great volume of business for the company. It is the largest 
distribution of profits to employees that has ever been made 
by the company. At the December meeting of the board 
of trustees the profit-sharing plan was re-enacted for the 
year 1926. 


—@—— 

Harry A. Kahler, President of the American Trust Co. 
and New York Title & Mortgage Co., announced on Dee. 1, 
to the Nyamco Club, the welfare organization of these 


institutions, at a dinner attended by the club members at the 


Hotel Commodore that the profit sharing distribution to the 


eleven hundred employees of the companies would the 
largest in their history. A statement with regard to this says: 
Expressed in percentages, the 1925 profit-sharing is roughly 28% of the 
salary of the individua). Mr. Kahler explained that this was a general 
statement, because a sliding scale has been adopted with additional weight 
for length of service. Of this 28% profit-sharing, 14% is to he paid as a 
Christmas check and the remaining 14% will be deposited in a trust fund for 
the benefit of the emplJoyees and invested in stock of the New York Title & 
Mortgage Co. This is the third year which this profit-sharing plan, believed 
to be unique in the financial district, has been in operation, Mr. Kahler 
told the diners, and the result has more than justified all expectations. 
The profit-sharing represents 20% 


be 


of the net profits of the companies 


after the payment of dividends, taxes, expenses, losses and reserves. It is 
distributed on a point basis, computed by salary and length of service. 
The half paid to the trustee and invested in the stock of the New York 


Title & Mortgage Co. is held as an endowment fund, each employee to 
receive his share when he reaches the age of sixty years. The income on 
this fund is accumulated until the individual's fund reaches $1,000. There- 
after the income is paid to the employee annually. 

Since this plan has been in operation, the stock now in trust for the 
employees, including the present profit-sharing distribution, has a market 
value of nearly 31,000,000. 

Bm The purpose of this plan, Mr. Kahler explained to the diners, is to 
protect the employee at the time when he will probably be most in need of 
cash—to give the employee a financial interest in the success of his com- 
pany, to make i. possible for him to increase his earnings by his own efforts 
and to take the place of a bonus or present, without affecting salary 
schedules. 

® This year, for the first time, the officers and employees of the County 
Trust Company, of White Plains, an affilated institution, are included. 

The stockholders of The Peoples Trust Co. of Brooklyn 
approved on Dec. 9 the plans to increase the capital stock 
from $1,600,000 to $2,000,000. The shareholders are given 





3eaty has been elected a director of the Chase 
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the right to subscribe to the new stock at $200 per share in 
the proportion of one share of new stock for each four 


shares now held. The present market value is over $900 
with rights a share. The subscription rights will expire 


on the date of payment, Jan. 15 1926. Reference was made 
in these columns Noy. 28 1925, page 2600, to the proposed 
increase, 
soapciictaten 
On Monday of this week (Dec, 14) the proposed merger 
of the Fidelity Trust Co. of Buffalo ahd the Manufacturers 
& Traders National Bank (reported in these columns in the 
“Chronicle” of Oct. 17) was consummated. The resulting 
institution—the Manufacturers & Traders Trust Co.—has 
Harry T. Ramsdell, for 
more than half a century associated with the Manufactur- 
ers & Traders National Bank, and for many years its Presi- 
is Chairman of the board of directors of the new 
bank, while Lewis G. Harriman, formerly President of the 
Fidelity Trust Co., is President. With few exceptions, it is 
understood, the officers of both the banks remain with the 
new institution. A new position, that of Chairman of the 
Finance Committee, has been created and Robert W. Pome- 
roy appointed to the office; Perry E. Wurst has been 
elected a Vice-President in charge of trusts. The roster of 
the new institution is as follows: 


Chairman of the Board, Harry T. Ramsdell; President, Lewis G. Harri- 
man; Vice-Presidents, Samuel Ellis, James M. Carter, Harley F. Drollinger, 
Kenneth MacDonald, Charles M. Ramsdell, George P. Rea, Perry E. Wurst ; 
Secretary, George B. Macphail; Treasurer, Edward W. Kuhn; Trust Offi- 
cers, Samuel C. Easterbrook, Thomas Cantwell; Investment Trust Officer, 
A. Erwin Rankin; Assistant Secretaries, Howard E. Avery, Joseph E. 
Chambers, Walter L. Curtiss, Charles C. Deering, Arnold L. Eaton, J. Don- 
ald Ellinwood Jr., Richard S. Graham, Albert E. J. Krauss, Charles E. 
McHenry, Edward W. Miller, Henry W. Root, Frank H. Stephen, George 
D. Thomson, Albert J. Winkelman; Manager Safe Deposit Vaults, Thomas 
S. Battle. Branch Managers: Frederick J. Federlein, Main-Genesee 
branch; Stephen F. Stall, Grant-Boyd branch; Franklin B. Jefferson, Cold 
Spring branch; Ward M. Blackman, Delaware Avenue branch; Peter Jan- 
sen, Broadway-Mills branch; Jacob Kercher, Kensington branch; Francis 
B. Bacon, Hertel Avenue. branch. 


Five new members have been added to the directorate. 
They are John M. Davis, President of the Delaware, Lacka- 
wanna & Western RR.; George H. Allen, Vice-President of 
the American Brass Co.; Ralph Hochstetter, President of 
the Cliff Petroleum Co.; Paul A. Schoellkopf, President of 
the Niagara Falls Power Co. and Buffalo, Niagara & East- 
ern Power Corp., and Leonard F. Yerkes, President of the 
Dupont Rayon Corp. In accepting the presidency of the 
new bank, Mr. Harriman was reported in the Buffalo 
“Courier” of Dee. 15 as saying in regard to the directorate: 

Not only is the new bank in resources, but the directorate of 
the bank 3s also strengthened by the addition of five men who represent 


varied and strong industries. Included in the old directorate are men who 
the coal, iron, steel, electrical, lumber, printing, wal] paper and 


r 


stronger 


represent 


allied industries, as well as several of the foremost members of the law and 
banking professions, The directors are representatives of nearly all the 
basic industries and allied lines in Buffalo, making for sound advice to 
patrons and the bank as well. 

- + 


The directors of the Citizens National Bank of Balti- 
more on Dec. 15 declared the regular quarterly dividend of 
GCo and a special dividend of 4%, equal to 10% for the final 
quarter of 1925, both payable Jan. 2 1926, to stockholders 
of record at the close of business on Dec. 18. This makes the 
total dividend disbursements of 28% for the year 1925. The 
directors also passed resolutions recommending to the stock- 
holders at their annual meeting to be held Tuesday, Jan. 12 
1926, the declaration of a stock dividend of 50% payable 
out of undivided profits, on Feb. 15 1926 to stockholders of 
record at the close of business on Jan. 15 1926; the bank 
will then have a capital of $5,000,000 and surplus and un- 
divided profits of $5,500,000—said to be the largest capital 
resources of any bank south of Philadelphia and east of the 
Mississippi River. The of the bank has had 
in contemplation for some time this change in capital struc- 


management 


ture, but has not felt that the time was opportune until now, 
when the effects of post-war deflation have largely spent 
themselves; another factor which governed the action of the 
directors is the highly satisfactory condition of the bank’s 
office building investment. This modern and attractive 
structure is now under lease, it is stated, to an exceptionally 
high class of of capacity. The 
dividend policy on the increased capitalization will be gov- 
erned by the future earning power of the institution, but it 
is expected that quarterly dividends of 5% will be paid be- 
ginning April 1 1926. 


tenants at more than 90% 


+ 


Alfred C. Knox, Vice-President of the Mellon National 
Bank for 22 years, died at his home in Ben Avon, a suburb 
of Pittsburgh, Dec. 10. Besides being a director of the 


Mellon National Bank, Mr. Knox was a director of the Hos- 
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tetter Connellsville Coke Co., and Chairman of the Board 
of the Logan Trust Co., New Kensington, Pa. Coming to 
Pittsburgh in 1886 from Connellsville, Pa., where he had 
been Cashier of the Youghiogheny Bank from the time of its 
founding, Mr. Knox became Cashier of the Fifth Nationa] 
Bank. After three years’ service he was made Cashier and 
Vice-President of the Pittsburgh Bank of Com- 
in which positions he served until the bank was ab 
sorbed by the Mellon’ National Bank in 1903. At that time 
he Vice-President of the Mellon 
and had continued in that office since. 
ecm 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Railroad of the 
market the present week and manv new high reeords for the 
year were established in the railroad list. The trend of 
prices was upward except on Saturday and Monday when the 
Railroad shares 
briskly into the foreground on Saturday, speculative interests 


shares were the dominating feature stock 


movements were somew hat mixed. 


centering around Atlantie Coast Line which surged forward 


to a new high at 260 followed by Louisville & Nashville which 


advanced to a new top at 148 though it slipped back 3 points | 


to 145 in the closing hour. Pittshurgh & West Virginia also 
was in strong demand and moved briskly forward 6 points 
to a new high record at 128. The market opened strong on 
Monday with railroad stocks again leading the forward 
movement. Chesapeake & Ohio was the feature of the group 
and advanced 41% points to 125 followed by Texas & Pacific, 
Rock Island, Atlantie Coast Line and Seaboard Air Line. 
More than twenty new peaks were recorded by the railroad 
shares in the brisk trading on Tuesday. These included 
Pennsylvania which crossed 54 for the first time, Atlantie 
Coast Line, Chesapeake & Ohio, Nickel Plate. Tllinois 
Central Common and Preferred, Pere Marquette, Erie, New 
Haven, Wheeling and Lake Erie, Atchison and Norfolk & 
Western. Industrials were active and strong, Ludlum Steel 
swinging upward to its best prices of the vear and new high 
records were established by New York Canners, Vulean 
Detinning, Columbian Carbon, and Crex Carpet. Motor 
stocks were the weak spots, Chrysler slipping back more than 
6 points and Hudson declining 8 points. Oi] shares improved 
and gains of from 1 to 3 or more points were recorded by manv 
of the leading issues. Railroad shares and industrial stoeks 
continued to move forward on Wednesday, twenty railroad 
issues and 15 industrial shares reaching new high levels for 
the vear. The strong stocks in the railroad group inelnded 
Baltimore & Chio, Chesapeake & Ohio, Norfolk & West- 
ern, Chicago & Northwestern and Northern Pacific, 
Pennsylvania, Southern Railway, Erie, Rock Island, and 
Kansas City Southern sold at the highest the 
year. 
prices, New York Canners reaching a new high for the vear 
at 811%. Prices ruled lower in the forepart of the session on 
Thursday, with an irregular recovery at middav and a hrisk 
rally in the closing hour. Railroad shares maintained the 
vigorous forward movement of the preceding day. Lehigh 
Vallev, Pennsvivania, Southern Railway and Wabash ad- 
vancing to their highest prices of the vear. and numerous 
other issues moving briskly forward to higher levels. A 


prices for 


feature of unusual interest was the prominence given to the | 


oil stocks, which moved sharply upward during the final hour, 


Associated Oil advancing to 4614 at its high for the dav and | 


recording a new peak for the year. Following the announce- 
ment of the readjustment of American Can capitalization, 
the stock advanced to 259, but later in the day receded to 
253 and closed at that price. New tops were recorded by 
Fleischmann, Columbian Carbon and Weber & Heilbroner. 
The trend of prices was irregular and the market was unus- 
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ually quiet on Friday. Railroad stocks were again the cen- 
tre of the speculative interest, though there was a noticeable 
quieting down from the activity of the preeeding day. The 
important movements included Postum Cereal, which crossed 
par, and Pullman, which sold at a new top for the current 
movement. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 





National Bank | 
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Specialties als ere in ¢« wis ee, : ; : 
pecialties also were in strong demand at advancing | of the week has in all cases had to be estimated. 
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COURSE OF BANK CLEARINGS. 

Bank clearings for the present week will again show a 
moderate increase as compared witha vearago. Preliminary 
| figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate thet for the week 
ending to-day (Saturday, Dec. 19) bank exchanges for all 
the cities of the United States from which it is possible to 
obtain, weekly returns will aggregate 6.2% more than in the 
corresponding week last year. The total stands at $11,- 
436,932,950, against $10,770,598,839 for the same week in 
1924. At this centre there is an increase for the five days 
of 1.1%. Our comparative summary for the week is as 
follows: 





Cleartr Returr 
Week Ended De 

New York $5.399.090,000 | $5.328,.581,543 
Chicago | 622,568,531 670,483 866 
Philadelphia 571,000,000 533 000.000 
414,000,000 
117,769,856 
| 136 072,847 
150,400,000 
j 182.884.000 
| 154,537,838 
140 322.522 
102,382 022 
92,844,787 
69,678,207 


Boston 447.000.000 
Kansas City 327.542.7864 
St. Louis R00 .000 
San Francisco 198,000 
Los Angeles 787 000 
Pittsburgh 495,199 
Detroit 341.3466 
Cleveland 5.439.414 
Baltimore 474,226 
New Orleans 447.778 


153 
203 
154 
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+. 


Thirteen cities, 5 
Other cities, 5 days 


292% 104 


79 
i- 


878 
580 


£7 _.952.957 488 
1,127,244,970 


days 


+. } ~ + 
woo “a. 


io | DO} RA! 


$9,530,777, 


Total all cities, 5 days b 
1,906,155, 


All cities, 1 day 


458 
4192 


$9,080 
1,690 


202 
296 


458 
29] 


+ 
— 








Total all cities for week 


> 


'$11.426.932. 950 1$10.770.598.839 rt 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Aceordingly, in the above the last day 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
the week ended Dec. 12. For 
that week there is an increase of 5.49%, the 1925 aggregate of 
the clearings being $10,462,727,307 and the 1924 aggregate 
$9 929,713,102. Outside of New York City the increase 
| is 8.7%, the bank exchanges at this centre recording a gain 

of only 3.0%. We group the cities now according to the 
| Federal Reserve districts in which they are located and from 
this it appears that in the Boston Reserve District the totals 
are larger by 1.8%, in the New York Reserve District (in- 
cluding this city) by 3.1% and in the Philadelphia Reserve 
District by 10.3%. The Cleveland Reserve District has a 
gain of 3.0%, the Richmond Reserve District of 9.4% and 


results for the previous week 
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the Atlanta Reserve District (chiefly by reason of the in- 


crease at Miami) of 2 


25. 3% /O* 


In the Chicago Reserve Dis- 


trict there is an improvement of 10.2% and in the St. Louis 
Reserve District of 4.3%, but in the Minneapolis Reserve 


District there is a loss of 2.9%. 


In the Kansas City Reserve 


District the totals are better by 6.5% in the Dallas Reserve 
District by 10.4% and in the San Francisco Reserve District 


by 13.1%. 


In the following we furnish a summary by Federal Reserve 















































districts: 
SUMMARY OF BANK CLEARINGS. 
Week Ended Dec. 12 1925. 1925. 1924. 

Federal Reserve Districts. $ & 
Se: Bs éasncacas 12 cities} 512,486,040} 503,295,331 
gaa New Yoett....<«- 11 ** [6,076,072,221|5,891,460,292 
8rd Philadelphia- - --- _ = 648,946,783) 588,482,332 
4th Cleveland._...-.-- . = 387,303,865] 375,923,738 
6th Richmond-..----.-- 230,524,639] 210,632,249 
6th Atianta.......... oes 288,876,851} 230,616,579 
7th Chicago........- 20 ”" 995,947,210] 903,598,775 
Sth St. Louis........ . = 241,773,024] 231,826,229 
9th Minneapolis. _-_--- 7: * 152,110,383] 155,610,661 
10th Kansas City~ ~~. -.- _ 276,655,699] 259,870,353 
Dee 92,951,615} 84,202,265 
12th San Francisco_...17 “ 659,078,977] 494,194,286 

Grand total... -_-_--- 129 cl ties) 10462727, 07, 9,929,713,102 
@utside New York City__...-. iam cre Ieoae nae 
0 ee ee 29 cities! 419,333,919 368,577,447 


Inc.or 
Dec 1923. 1922. 
% s t 
+-1.8] 433,955,538] 430,570,525 
+ 3.1] 4,696,221 ,466]4,378,890,467 
+ 10.3] 627,105,286} 628,199,011 
+3.0| 369,210,751] 364,996,916 
+9.4] 203,384,518] 187,299,114 
+ 25.3] 221,297,774] 195,421,222 
+10.2] 870,327,519] 802,908,442 
+ 4,3] 224,789,719] 84,105,560 
—2.9} 134,526,442] 130,726,157 
+6.5] 240,178,810) 254,759,345 
+10.4] 73,464,563] 61,168,151 
+13.1] 493,908,198] 444,956,517 
+-5.4}8,488,370,584|7,864,001,427 
+8.7 3,912,719,440;3,602,746,186 
367,431,519| 351,809,662 





We now add our detailed statement, 


figures for each city separately, 


showing last week’s 


for the four years: 





Week Ended December 12. 





First Federal 
Me.—Bangor. . - - 
Portland 
Mass .— Boston - 
Fall River... 
Holyoke 
oe 


Ly 

ow Bedford - 

Springfield - - 

Worcester 
Conn .— Hartford 

New Haven. -.- 
R.1.—Providence 
N.H.—M'‘chester 








Total (12 cities) 
Second Feder 
N. Y.—Albany.. 
Binghamton. .. 
Buffalo 
Elmira 
Jamestown... 
New York_..- 
Rochester. -..- 
Syracuse - . 
Conn.— Stamford 
N. J.—Montelair 
Northern N. J- 


Total (11 cities) 


Third Federal 
Pa.—Altoona- - -- 
Bethlehem. . . 
Lancaster - 2 
P hiladelphia_ “— 
Reading 
Scranton. .-..-.. 
Wilkes-Barre . - 
York 
N. J.—Trenton_. 
Del.— W ilming’n. 


Total (10 cities) 


Fourth Feder 





Inc. or 
1925. 1924. Dec. 
s % 
Reserve Dist|rict— Boston|— 
799,582 742,375 +77 
3.924.031 3,528,149) +11.2 
450,000,000} 449,000,000 +0.2 
2,997,029 2,658,021] +12.8 
a a a 
1,186,214 1,330,841| —10.9 
a a a 
1,729,559 2,037,874) —15.1 
6,090,616 5,783,488] +5.3 
4,231,159 4,074,936, +3.8 
16,695,999 13,006,226) +28.4 
7,352,911 6,824,604 + 
16,532,400 13,468,800} +22.7 
946 540 840,017) +12.7 
512,486,040] 503,295, 331 +1.8 
al Reserve Diistrict—-New| York 
6,346,655 5,948,725) +6.7 
1,119,300 1. 071,000) +4.5 
e53 265,874 46,214,439) +15.3 
908,905 899,750} +1.0 
1,499,526 1, or 361) +11.2 
5,948,979,17215,775,.732,784| +3.0 
13,314,676 12, 348° 723 +78 
5,800,493 5,429,465 +6.8 
e3,751,683 3,008,414) +24.7 
642,753 1,101,043) —41 6 
40,443,184 38,359,558 +54 


6,076,072,221)! 


Reserve Dist 
1,535,668 
4,449,351 
1,395,067 
2.751 354 

616,000,000 
3,991,560 
6,336,510 

€4,048 837 | 
1,908,078) 

6,530,358 

ae 





648 946 763) 


>, 891,460,292 




















5 +0.0 
rict — Philad elphia 
1,502,771 +2.2 
2,491,865) +78.5 
1,265,011) +10.3 
2,861,340 -3.9 
559,000,000) +10.1 
3,798,038 +5.1 
6,469,572} —2.1 
4,096,212 1.2 
1, 883,206 +1.3 
— 227| +27.7 

wi a 
588,482, 32| “+10 3 


al Reserve D istrict prcnce Bee 


Ohio—Akron-... e5,150,000 9,302,000 ~44.6 
COBtGR. coscce 6,093,214 5,363,307| —5.0 
Cincinnati... . 69,876,337 67,414,424 +3.7 
Cleveland... -- 112,143,201} 106,772,453) +4+5.0 
Columbus- -- - - 17,210,700 15,561,100) +10.6 
DP UGR. ccowes a a“ a 
Behe ce scenon a a a 
Mansfield - -- - - 545,491 1,777,115, +3.8 
Springfield - . o a a 
TUNOGO. ccsaase ” a a 
Youngstown... 5,090,476 4,538,609] 412.2 

Pa.—Erie on a a a 
Pittsburgh - . .. 170,894,446) 165,194,730) +3.5 
Total (8 cities) . 387,303,865) 375, 9 23,738 +3.0 
Fifth Federal |Reserve Dist|rict —Richm|ond— 

W.Va.—Hunt’g'n 2,141,003 1,929,946; +10.9 

Va Norfoik....] 411,939,439 13,716,706) —13.0 
Richmond. -. -- 60 851,000 61,250,085 —).6 

8. C.—Columbia. e2,4584,954 3,377 ,433| —26.5 

Md.—Baltimore _| 124,061,335} 104,494,079) +18.7 

D.C.—Washing'’p 29,046,908 25,864,000) +12.3 

i, Total (6 cities).| 230, 524, 639 210,632,249 +94 
Sixth Federal |Reserve Dist |rict—Atlant|a— 

Tenn.—Chatt'’ga.| 47,574,076 6,382,798} +18.7 
Knoxville... -- 3,334,118 3,035,093 +99 
Nashville. ..- 23,590,403 22,087,166 +6.8 

Ga.—Atlanta. .- 82,379,297 65,871,194) +25.1 

, Augusta...--.. 2,223,406 2,194,264 +13 
Macon . 1, we 1,939,646 —2.3 
Savannah - -.-. a a 

Fla.—Jack'nville 39, 87 7,371 17 ,681,971| +1244 
Pin p<espaes 25,448,549 7,170,825) +254 8 

Ala —Birming’m 28,517,470 31,080,547; —8.2 
Mobile. ....-.- 2,426,407 1,995,026; +21.6 

Miss .—Jackson _ . 1,360 000 1,645,000] +13.0 
Vicksburg... -. 606,720 533,049} —4.9 

La.—New Orlea 69,444,028} 69,000,000) +0.6 
Total (13 cithes)! 288.876.851' 230.616.579! +25.3 


192: 
$ 
758,482 
3,850,179 
380,000,000 
2,884,836 


a 
1,290,189 





a 

.780,409 
5,373,168 
3,895,000 
11,994,810 
6,995,778 
13,822,100 
1,310,587 


433,955, 538 


7,416,949 
1,351,500 


4.290227 
3,032,696 
798,371 
43,441.594 


4.008.588 466 


1,325,210 
3,990,382 
1,388,310 
3,067,141 
498 000 ,000 
3,672,403 


6,667,000 

5,106,339 

66 493 047 

109,889,222 

16,316,900 
a 


a 
1,788 497 

a 

a 
4, a 347 
158, 032, 399 


359 210.751 


] 
on 
— 


to 


om 
twee 


© 
rg oe 


~_— 
N 


wm © to W & to 
=~ = 


eo 
a OO 
i? 


| &o 


t 
= 
S 
os 
w 
@ | 
= 


5,949,489 
3,466 ,000 
22,014,281 
60,814,150 
2,390,302 
1,658,843 


a 
15,529,027 


29,339,868 
2,191,430 
1,128,829 

501,252 

76,314,303 








221,297,774 


} 5,1 


1922. 


751,784 
*3,500,000 
382,000,000 


2,667,497 
a 
1,389,027 


aA 

5,330,662 
5,330,628 
4,288,509 
10,227,368 
6,218,050 
*12,500,000 
1, 365, 905 


430 ‘570, 52 


4,984,968 
1,071,100 
43,847,491 
654,065 
1,164,988 
,261,255,241 
10,271,904 
4,374,530 
2,646,442 
568,171 
48,101,567 


4, 378,890,467 


1,301,332 
3,842,010 
1,389,000 
3,043,455 
501,000,000 
3,496 254 
5,010,270 
3,213,299 
1,534,179 
4,369,212 
a 


528,199,011 


,000 

223 

69,021,558 

109,778,350 

15,948,300 
a 


5 ,878 
117 


a 
1,572,506 
a 
a 
4,459,579 
a 
153,221,400 


364 996 916 


t 


om 
1D WON 


—“ 
Dx = 
Who 


12,404,121 


28 483,320 
2,032,102 
907 ,371 
1,096 ,062 
60,847,136 





195,421, 222 





Clearings ai— 


Week Ended December 12. 











Inc. or 
1925. 1924. Dec 
s % 
Seventh Feder|al Reserve D|istrict — Chi|cago — 
Mich .—Adrian - 254,594 280,123} —9.1 
Ann Arbor...- 1,253,906 1,072,506) +16.9 
Detroit... ..-. 154,655,004] 142,809,008 +83 
Grand Rapids- 11,007,061 7,238,081] +52.0 
Lansing - oi 2,503,376 2,376,789 +5.3 
Ind.—Ft. Wayne 3,448,673 2,713,120) +27.1 
Indianapolis. - - 22,711,000 18,258,000} +24.4 
South Bend. 3,257,200 2,667,000) 422.1 
Terre Haute 6,285,098 5,400,279] + 16.4 
Wis.— Milwaukee 43,056,198 40,615,363 +6.0 
la.—Cedar Rap- 2,416,346 2,438,088}; —0.9 
Des Moines... 10,783,485 11,101,314, -—2.9 
Sioux City 7,048,000 6.702.476 +5.2 
Waterloo ...- 1,130,000 1,539,685 ~26.6 
Ill.—Bloomington 1,605,641 1,668,975} —3.8 
Chicago...... 711,510,905] 645,075,828} +10.3 
Danville... -.-- a a a 
Decatur. ...<.- 1,479,528 1,523,805 —2.9 
Peoria 5,597,533 5,148,047 +8.7 
Rockford wie 3,126,073 2,469,978! +26.6 
Springfield - . 2,816,595 2,500,310} +12.6 
Total (20 cities 995 947,210 903,598,775) + 10.2 
Eighth Federa|! Reserve Dis'trict—St. Lo|uis— 
Ind .— Evansville. 5,274,144 5,125,882 +2.9 
Mo.—St. Louis... 148,800,000} 140,235,252 +6.1 
Ky .—Loutsville- - 37,712,928 36 497 631 +3.3 
Ownesboro 592,359 452,325) +30.9 
Tenn.— Memphis 30,848,258 31,738,235 —2.8 
Ark.— Little Rock 16,517,384 15,986,562 +3.3 
Ill.—Jacksonville 419,934 368,124] ¢+14.1 
ee 1,608,017 1,422,218} +13.1 
Total (8 cities)_| 241,773,024) 231, 826.22 229 +43 
Ninth Federal) Reserve Dis|trict — Minnjeapolis 
Minn.—Duluth 411,710,234 12,301,402] —4.9 
Minneapolis. - - 98,390,510 99,554,845} —1.2 
St. Paul......| 34,088,918 35.557,949| —4.1 
N. D.—Fargo. 2,025,038 2.268.740 —10.7 
8. D.—-Aberdeen. 1,423,893 1,755,180' —18.9 
Mont.—Billings - 793,861 680,281] +16.7 
Helena... -- 3,677,929 3, 492, 284, +5.3 
Total (7citles)_| 152,110,383] 155 610,681] —2.9 
Tenth Federal| Reserve Dis trict — Kans|\as City 
Neb.—Fremont.. d422,052 ©7390 152 -3.9 
Hastings 774,527 524,523 447 7 
Lincoln 5,178,722 4,186,699] +23.7 
Omaha... ..- 42,558,790 38,328,204] +11.1 
Kan.—Topeka 43,739,704 3,197,960] +16.9 
Wichita 8,220,368 7.794.312 +5.5 
Mo.—Kan. City 144,947,768 137, 121,277 +5.7 
St. Joseph d7 942,667 7,463,557 +6.4 
Okla.— Muskogee a a “a 
Oklahoma City} 435,957,955 36,259,944) —0O8 
Tulsa -- a a a 
Colo.—Col. Spgs. 1,203,178 1,223,642 —1.7 
Denver - 24,561,523 22,230,363] 4+10.5 
Pueblo. ...-.-.- el, 148, 445 Bs 100, 530 +4.3 
Total (12 cities) "978. 655, 699 25 9 ‘870, 3! 53 +6.6 
Eleventh Fedejral Reserve |District-—Da|llas— 
Texas—Austin.._. 2,280,597 1,916,236] +194 
Dallas . 58,934,310 47,545,746] +23.9 
Fort Worth 15,228,940 16,183,156 —5.9 
Galveston... -- 10, 407 ,000 13, — 620) —22.3 
Houston - -_. a a 
La.—Shreveport_ 6,100, 768 5, 157, 499) +183 
Total (5 cities) 92 95 1 615 84,202,257 +10.4 
Twelfth Feder|ai Reserve Djistrict—San |Franci 
Wash .—Seattle 45,518,383 41,225,817] +10.4 
Spokane. . -. 12,928,000 11, — 000) +10.1 
Tacoma _. a aw 
Yakima 1,867 032 1,599.5 922) +16.7 
Ore. Portland - 42,767,733 39,906, 623 +7.2 
Utah—S. L. City 20,484,159 19,234,903 +-6.4 
Nev.—Reno. a a a 
Ariz.—Phoentix . . a a “ 
Calif.—Fresno- - 7,750,010 4,222,863) +83.5 
Long Beach . 7,634,770 7,163,277 +6.6 
Los Angeles. 169,508,000) 156,151,000 +8.6 
Oakland 23,331,057 19,204,598] +21.5 
Pasadena - 3,537 589 6,234,334 +4.9 
Sacramento . d 800,008 8,478,182] +27.4 
San Diego... 3,327,376 5,193,140] +21.8 
San Francisco 198,925,000) 165,000,000) 4+16.9 
San Jose AS04052 2,519,034) +11.3 
Santa Barbara- 1,801,041 1,406,188] + 28.0 
Santa Monica 2.527 587 2,053, 805] 423.1 
Stockton 3,567,200 2,857,000| +248 
Total (17 cities 559,078,977| 494,194,286] 413.1 
Grand total (129 
cities) . . . 10462 727, 207|9,929,713,102] 4 54 
Outside New York!4 514 748 .13514,153,980,318 +8.7 


















1923. 1922. 
$ x 
240,824 206,128 
917,821 829,556 
129,106,818] 112,674,948 
7,083,937 6,551,054 
2,105,560 1,900,260 
2,625,168 2,215,414 
21,337,000 21,140,000 
2,928,400 2,618,200 
ro ees 
39,361,178 36, 217, 210 
2,491,859 2,501,397 
10,802,265 9,596,527 
6,667,708 5,660,634 
1,447,821 1,233,428 
1,482,615 1,444,098 
625,854,882} 588,020,935 
a a 
1,266,083 1,212,248 
4,695,738 4,361,507 
2,460,661 2,178,989 
2,425,865 2,345,909 
870, 327,519] 802,908,442 
5,617,355 4,538 264 
Fb il 
34,541,395 33,906,131 
651,147 1,044,912 
28,479,586 29,138,001 
14,094,659 13,572,168 
345,086 376,339 
1,447,753 1,529,745 
224,789,719 84,105,560 
10,305,724 8,523,762 
78,320,389 78,222,199 
38,336,948 35,965,020 
2,124,524 2,160,942 
1,443,809 1,454,055 
658,343 570,494 
3,336,705 3,829, 685 
134,526,442 130,726, 157 
430,395 325,524 
583,917 527,902 
4,156,977 4,148,356 
38,192,025 42 637,238 
3,427,567 2,815,308 
7,857,309 10,119,472 
126,358,441] 146,097,751 
7,902,742 jhoeengn 
a a 
28,250,770 25,227,430 
a a 
1,179,390 1,246,450 
20,978,525 20,799,042 
860,752 814,872 
240,178,810) 254,759,345 
2,080,251 1,547,067 
40,384,091 33,648,574 
13,968,683 12,778,761 
11,769,977 8,270,936 
a a 
5,261,561 4,922, 813 
73,464,563 61, 168, 151 
sco— 
42,448,757 35,915,661 
12,299,000} *11, aon 000 
a 
1,443,122 1,3 350, 812 
39,602,594 35,377,350 
16,951,294 15,974,478 
a a 
a a 
5,854,921 6,267 ,866 
9,995,898 7,580,140 
157,123,000} 126,798,000 
17,275,686 16,327,025 
6,408,844 5,334,830 
8,832,699 8,161,876 
4,550,871 *4,300,000 
163,000,000] 163,400,000 
2,192,513 2,506,156 
1,346,499 1,381,823 
4,582,500 2,780,500 


493,908,198 


8,448,370, 


584 


444,956,517 


7, 864,001,427 





3,912, 719, 440 


3,602 746,186 





Cleartngs at— 





Week Ended December 10. 

















Inc. or 
1925. 1924. Dec. 1923. 1922. 
Canada— x % % s x 

Montreal .--.-.-- 108,947,545] 103,386,276 +5.4| 104,221,984] 102,877,248 
TEED cacacces 112,273,133 se. 578, 178} +11.6| 104,448,057] 107,902,336 
Winnipeg 110,211,657 87,254,862) +26.3 80,705,438 66,162,317 
Vancouver - - 16,635,996 14,628,366] +13.7 15,154,445 14,101,554 
Ottawa - -. 7,714,862 6,51 8,083) +18.3 6,736,181 7,975,839 
Quebec 5,492,383 5,096, pa +78 6,106,235 4,822,013 
Halifax 3,737,153 3,115,59 +20.0 2,893,684 3,932,980 
Hamilton - - 5,578,343 $'922'017 +133 5,589,206 5,447,672 
Calgary 9,933,007 10,329,020 3.8 7.773.908 6,278,825 
St. John 7 3,109,365 2,444,248) +27.2 2,626,901 3,154,870 
Victoria 2,190,477 1,881,930] +164 1,807 ,965 1,798,151 
London 2,845,023 2,843,951 +0.1 2,726,471 2,737,397 
Kdmonton 5,530,029 5,250,511 +3.3 6,478,834 4,468,701 
Regina ... 6,980,636 4,848,000] +44.0 4,935,944 5,075,283 
srandon ‘ 706,217 764,799| —7.7 652,491 691,449 
Lethbridge 706,752 626,093] +12.9 589,517 644,705 
Saskatoon. .--.-. 2,795,327 2,037 646] +37.2 2,264,901 1,676,802 
Moose Jaw oe 1,880,973 1,442,742) +30.4 1,526,727 1,388,004 
Brantford... 1,128,874 889,111] +26.9 1,101,359 1,021,535 
Fort William 1,183,327 1,228,081 —3.7 1,354,608 850,096 
New Westminster 632,601 565,397) +11.9 552,861 453,353 
Medicine Hat. 489,549 344,571) +42.1 393,803 363,110 
Peterborough 853,640 869,512 —18 812,419 780,984 
Sherbrooke 800 ,902 773,828] 43.5 866.910 803,730 
| Kitchener. 1,010,155 944,224 +6.9 981,965 1,069,596 
| Windsor 3,500,533 3,021,789] +158 2,974,209 3,156,875 
Prince Albert §02,379 320,618] +56.7 402,077 389,042 
Moncton 1,118,390 913.650] +22.4 955,472 1,117,954 
Kingston . 844,691 738,016) +14.4 796 947 667,231 
Total (29 cities)! 419.333.9191 368.577.447!| 4+13.8! 867.431.5191 351.809 6652 





a No longer report clearings. 


ended Dee. 9. 








d Week ended Dec. 10. 


b Do not respond to requests for figures. 
e Week ended Deo. 11. 


c Week 
* Estimated. 


2970 


Railroads Establish a New High Record for Speed in 
Handling Freight Cars. 

A new high record for all time in the speed with which 
was made by the 
of October, 
The 


ment of freight cars in October was 22.2 miles per day which 


railroads of this 
the 
move- 


freight cars were handled 
the 


Sureau of Railway Economics. 


country during month according to 


average daily 
was the highest average ever attained during any one month 
on This average exceeded by 1! 
record of 30.7 


again in September, 1925. 


record. » ™| les the pre vious 


miles made in October, 1923, and 1924 


ana 


punt 


In computing the average movement per day, 
is taken of all freight cars in service, including ears in transit, 
cars in process of being loaded and unloaded, cars undergoing 
or awaiting repairs and also cars on 
oad is immediately available. The 
ear in October was 26.3 tons which was 
under the average for October last year and seven-tenths of 
a ton below the average for Oct. 1923. It also was a decrease 


of one-half of a ton under the average for Sept. 1925. 


ace 


average load per freight 


¢ 


a decrease of 1 ton 





The Curb Market. 


THE CHRONICLE 


side tracks for which no | 


Many issues in Curb Market trading this week showed | 


decided strength and though their were irregular periods the 
market generally inclined to firmness. Oil shares led the list. 
Buckeye Pipe Line advanced from 53! Galena- 
Signal Oil com. was off from 36 to 301% and closed to-day at 
31%. The new pref. sold up from 96 to 100%. 
Oil & Refining was the outstanding feature with an advance 
from 78 to 914%, a high record price. It reacted finally to 
8814. Illinois Pipe Line improved from 134% to 137 and ends 
the week at 13634. Ohio Oil was up from 631% to 667% and 
finished to-day at 65%. South Penn Oil gained four points 
to 173, with the final figure to-day 171%. Standard Oil 
(Indiana) rose from 6554 to 665%. 
from 102%4 to 1094, reacted to 167 and sold finally at 108. 
Lago Oil & Transport advanced from 187% to 23 and ends the 
week at 22. Among industrials, American Can, new stock 
“when issued,’ was traded in for the first time down from 43 
to 4214 and up to 42%. Chrysler Corp. dropped from 
5434 to 484 and closed to-day at 49. 
Class A com. was off from 126 to 122, the Class B weakened 
from 32 to 28% and the preferred from 102 to 9834. 
close to-day for two last mentioned issues was at 2914 and 
9914 respectively. Intercontinental Rubber sold down from 
18% to 13 and at 14% finally. Miller Rubber declined 
from 43% to 38. Nickel Plate com. was strong and advanced 
from 109% to 113%, the close to-day being at 111%. 
Pittsburgh & Lake Erie RR. improved from 160 to 164 7% but 
reacted finally to 161. 

A complete record of Curb Market transaction for the 
week will be found on page 2995. 

DMLY TRANSACTIONS AT THE NEW YORK CURB MARKET 


6 to 55% 





STOCKS (No. Shares). 


ind .& Mis 


130,230 
280,485 
341,245 
268,365 
327,180 
300,975 


1,648,480 


BONDS (Par Value) 





Week Ended Dec. 18. For'n Gott. 


$104,000 
390.000 
694,000 
327 ,000 
330,000 
167,000 


Ou. 

102,510 
115,110 
242,585 
150,330 
243,890 
294,210 


1,148,635 


Mining. 
33,920 
67,325 
61,230 
53,600 
48,320 
50,130 


Domesite 
$552,000 
1,277,000 
1,315,000 
1,507 ,000 
& 
By 





Saturday -. 
Monday -. 

Tuesday - - 

Wednesday 
Thursday 


146,000 
Friday --.-.. 


340,000 


314,525.$7,137,000 $2,012,000 














Total 














ENGLISH FINANCIAL MARKET—PER CABLE. 

The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 
Ven. Tue Wed Thur Fri 
Dec. 14. Dec.15. Dec. 16. Dec. 17. Dec 
31% 3] $1 916 31 11-16 3113 
84.11 84.10% 84.1014 1] 
54% 54 1y 54 
100 é 100 100 
YS “44 O4 4 
44.80 46.00 44.75 46.25 
- 47.10 50.00 49.60 51 

The price of silver in New York on the same day has been: 
Silverin N.Y 

Foreign 


London, Sal 

Week Ending Dec. 18 Dec. 12 
Sliver, per oz d_31-11-16 
Gold, per fine ounce $4.11 % 
Consols, 244 per cents a . 
British, 5 per cents 
British, 4 per cents 
French Rentes (in Paris) fr 
French War Loan (in Paris) fr 


18 
1% 16 

$4.11 

547% 

100 


x4 
>4 
100 


h.40 


$4.00 


, per oz. (cts 
68% 69 HR, 68 


‘ 


OS>o*% oY 





Lommercial and Miscellaneous News 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. 
Rate. 
4% % 
4%% 
3% 
3% % 











Int. 


Bid. Rate. 


Maturity. Bid. Asked 
99% 
100% 


101 ig 


Maturity. 

Mar. 15 1926. -- 
Sept. 15 1926_-. 
June 15 1926... 
Dec. 15 1926... 





1007 a3 100% a3 

100'%33) 100716 
OGilig 9925 gy 
99'5s! 100 | 


June 15 1926... 
Dec. 15 1927... 
Mar. 15 1927... 


3M % 
4%% 
4%% 


100" 4 
101% 





Humble | 


Vacuum Oil moved up | 


| 700 Hedl 


Continental Baking, | 
| 50 equal parts of Chic 


The | 





| 94 Ampco Tw 


992745 | 


| 


{Vox 121. 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: By Adrian H. Muller & Sons, New York: 

$ per sh 
of N. Y_._.$2,500 


Fruit & Suga 


Shares Shares. Stocks 
5 Haller Car & Locom. Corp., com. 
$200 note of L. Paul Rausch, due 
May 16 1919 
222 50 balance of note of H 
Adriance, due Nov. 27 1920 
$1,000 demand note of Daniel I 
Bradley, dated Oct.8 1918. Int 
paid to Oct. 8 1919 
82.400 Eureka-Swansea 
Mining Co., par 10 cts 7 
150 Spokane Internat. Ry. Co 
113 1-3 Corbin C Lid., pref. .250 lot 
Soals, Ltd., com 300 lot 
25 New Brunswick & British Colo- 
nization Co . . 
209 Detroit Mackinac & Marquette 
Land Co $4,500 lot 
4 Mexican Northern Ry .--$5 lot 
500 National Nassau Bank of N. Y. 
in liquidation), on which liqui- 
dating divs. of $25.50 per share 
have been paid $415 lot 
157 Goldfield Develop., assess. No 
7 paid, par 5c - 
13,415 Goldfield Deep Mines, 
Assess. No. 7 paid, par 5c 
315 Goldfield Cons. Mines, par $10} 
100 Chicago Utilities Co., com 
temp. stock ctf -— 
25 Boston & Osage Oil Co., par $5-| 
1,100 Tramp Consol. Mining, par 
$1 


Stocks. 

25 Fifth Ave. Bank 
160.000 Atlantic 

Co., par $5 
1,600 Cuban Dominican Sugar, pf 
26,720 Cuban Dominican Sugar 

common, no par 3 
202,254 Gold Reward Cons. Gold 

M.& M., 1,000 lot 
177.6 U.8 conv. pref 55 
76 Shaw & Roever, Inc 1 
$50,000 re iting 10 promissory 
yodman Theatrical 
demand and 


10 1924 


50 . 
15% | $1 B. 


par $10 5 lot 
Extension 

25 lot 
1,500 lot 


Stores & 


preset! 

notes of G 
Corp all due on 
bearing dates from Jan 
to Aug. 25 1924 

300 Cole Motor Co. of N 

500 Western 
$10 


5 Tyson Co., 


als 


5 lot 
50 lot 


10 lot 

Y., Ine 

States Oil Corp., par 

175 lot 

Inc 10 lot 

300 Sydney Blumenthal & Co., 
common, no par 5 

800 Barnett Oil & Gas, par $1 

50 Island Oil & Transp., par $10 

250 Island Oil & Transp. ctf 
dep., par $10 

1,000 Candelaria M ines 0... 
par $1 

700 Southwest Oll, par $1 

70 Acme Packing Co., par $10 

4 3-12 Brooklyn Jockey Club 

6 Midwood Park Co 

8 Queens County Jockey Club 
Musical Comedy Guild, com., 

no par 

50 Musical Comedy Guild 

25 Musical Illus 

4 Hudson Towers, 
common, no par 

4 Hudson Towers, 
common, no par 

$1,000 Hud Towers 


of 
13 lot 


z $110 
1,000 rubles Russian Internal 5'4s.| lot 
1916, coup. No. 2 & subsequent | 
attached ~ s | 
$1,000 Chicago Utilities Co., Ist M 
due Apr. 1 1942, Apr. 1915, &; 
subsequent coupons attached 
Decreed value paid ) 
1,700 Montgomery Shoshone Cons 
Mining, par $5 
100 South Utah Mines & Smelters 
is) Milling ; par $5 
400 Mitchell 
12 Banco 
25 } ter 


2,241 


25 


pref 
Review Corp., pf 
Inc cl. A, 


v5 


Inc cl. B 


In 


bond 


30n 
rez. deb 


4 i 
Minin 


, 


Milling 10 


lot $250 lot 
Pump, 

Cor . $1 lot 

80 lot 1.400 Na gister Pump (cl 

Corp., 3) pr to ighte 

5 lot er Pump, pref.. 

ref 4 $170 lot 
pref 


lst preferre 
I \ Mil Register 

Ist pref 

Actinic Process Corp., no par 


I s Mig 


SO) 


40 Gasoline 


$1 lot 


Dp $10 
50 Kendall 
par $10 
20 units Dun 
Synd 
200 Alas! 
11.660 ¢ 


Products com $55 lot 
Power., 
$190 lot 
par 
$125 lot 
stock 
$10 lot 
A 


Anticline 
Roswell, N. M 
1 Gold Mines Co 
rown Oll Co 
y Gold Mi 
par $10 
25 Hurlburt Motor 
common, no par 
12 Southern Oil & Chem., par $50 
2,600 Twin Republic Mining Co., 
par $1 50 lot 


Drilling con 

par dso 1.000 C 
par $1( $] 
par $1 20,000 Volcano 

ing Co., Ltd., holders liability 

27 1 s z 

, no par 

200 1 S. Kadium Corp., , 
com., Vv. t. ¢ no par. $5 lot 

260 Radium Luminous Material 

Corp., cl. A, com., ho par 
250 Assets Realization, par $10 
90 Louisiana Consol. Min.,. par $1 
165 N. Y. & East River Ferry 
50 Biograph Co 
2.059 Haleyon Real state, 
1,770 Wilbur Bldg. Corp 
100 Triangle Film, par $5 
500 World Film, par $5 
10 San Ramon Min. & Milling $250 
115 Maxwell Ist pref., old stock lot 
398 Nat.Drug Stores,com.,no par_.$25 lot 
383 Nat. Drug Stores, pref $150 lot 
280 Mid-Western Oil Ref. Corp., 

com., no par $15 lot 
85 Mid-Western Corp.., 

pref., no par $35 lot 
35 Miquon Sales Corp ‘ $15 lot 
1,600 Astoria Mahogany Co., com. 

On deposit with a creditors’ com- 

mittee at the Nat. City Bank, 

New York City ‘ .$12 lot 
100 Vegetable Oil Corp., pref $35 lot 
57,500 Hardshell Mining, par $1-_ .$75 lot 
10@ Nat. Gas Register Pump, pretf..,) 

par $25 


200 Nat. Gas Register Pump, pref.) $1 


par $5 

ypper Canyon Mining, 

Mines, 
par $1 

Corp., 


no 
adium cl 


Truc} com 


$10 lot 
cl. A 


$5 lot 
$15 lot 
$1 lot 
$1 lot 
$16 lot 
com. $110 lot 
$77,000 lot 


Rys. Co., 
Series No $ 46 lot 
50 Holbrook Hughes Corp., pref 

734 Holbrook Hughes Corp., 

common par $1 
1,500 Bailey Brook 

Co., par $1 
6,825 Powell Ol] Co., com., par $1 
136 Powell Oil Co., pref., par $10 
6 Ansco Photoprod., com., no par 
200 Marianna Lumber Corp 
25 Nat. Metalizing Co., com 
25 Nat. Metalizing Co., pref 
108 Cast Steel Ship Corp., com 
3,000 La Compania de los Puertos 
de Cuba (Cuban Ports Co 

Transocean Fin. & Commerce 
Corp., pref 

Transocean 
Corp., com 
1,810 Interboro Cons. Corp., pref 1 lot 
150 Degnon Realty & Ter. Impt.Co 45 
2 National Rifle Supply Co 1 lot 
200 Int. Marine Mfz. Co., no par 1 lot 
541 Tintic Co., par $5 6 lot 
1,000 Midwest-Tex. Oil Co., par $1. 8 lot 
75 Distillation Industries, Inc 5 lot B, stock rights : cobalt ae 
100 Kelvin Engineer. Co., com .80 lot | 333 Nat. Gas Register Pump, com.,| 
700 Montgomery Shoshone Cons v.t.ec seek 

Min. Co., par $5 ; 10 lot | 107 Earp-Thomas Cultures Corp.$50 lot 
18 Amer. Rub. Prod. Corp., pref. \ 50 lot | 36 Haynes Chemical Corp., no par.$27 lot 
108 Amer. Rub. Prod. Corp., com. 700 Cadokla Oil Synd., par $1-_-...$5 lot 
$59,253.73 Steel Utilities, Ine., 30- 200 Guanajuato Mining & Milling, 

day notes dated Dec. 31 1926 to par $5 ° _— 

Dec. 31 1924, without recourse.400 lot 50 Second Avenue RR $1 lot 
150 Trident Oil, par $1 llot 420 J. Paskus & Son, Inc., pref__$500 lot 
1,000 Armstrong Oil, par $1 1 lot 1,610 Eastern Steel, Ist pref...$1,100 lot 
1,000 Trident Oil, par $1 1 lot! 10 Eastern Steel, 2d pref ...$8 lot 
3,900 Trident Oil, par $1 1 lot 2,300 Eastern Steel, com $110 lot 
2,000 Armstrong Oil, par $1 1 lot 500 Ansco Photoprod., pref. .$10,100 lot 
4.000 Armstrong Oil, v. t.c., par $1 1 lot 2.000 Ansco Photoproducts, com., 

300 Trident Oil 1 lot no par $2,100 lot 
500 Armstrong , l lot 210 J.I.Case Plow Works.no par.$100 lot 
2.000 Armstro ( 1 lot 50 American Foreign Trade Corp 
Federal Syster fB eries of pref $7 
America, In com no par_.610 lot 250 American Foreign Trade Corp.,| lot 
1,500 Willys Corp ) par 1 lot Corp.. 
100 Che ‘ab Miz. C issu 100 Astoria 
subsequent to Aug. 1 1024, temy etf. of dep 
etf., no par 6 450 Southe } 
7,000 Unity Gold Mine 772 Northwestern 
188 Ampco Tw. Drill, A, no par 2,000 Paul, Minn 
Dr. B, no par lot $816.03 note of Kentucky Washed 
4,000 Unity Gold Mines, par $5 Coal Co., dated May 1 1924 
1,500 Jones Radio, no par 1,500 $20,463.20 note of Ky. Washed Coal 
$6,000 notes Gaylord Alderman Co lot Co., dated Oct. 17 1925 
50 Jute Prod., Inc , and 50 $39,426.82 note of Ky. Washed 

shares common Coal Co., dated Dec. 15 1925 
125 Louisiana Petrol 015 Mentopine Corp., com., 

common, par $10 par 
73 Primary Mfg 1.050 Mentopine Corp., 

shares com. as bonus, no par $10_. 

2,500 Primary Mfg. Corp., par 663 Mentopine Corp., 
200 Acme Oil & Ref. Co 1,150 Mentopine Corp., $5 
193 Oakley Valve Co., pref ae $10 . . lot 
300 Guardian Oil Co., no par = 500 Thermo Carburetor, no par. .$36 lot 
5 Canada Copper Corp., par $5... 200 Pugh Stores, com., par $10... 
14 Wellington Mines, par $1 25 Amer. Gramite Saw, com 
2% Salamanca Sug., eom., par $10 500 Butte-New York Copper. . 
14 Woodmere School, par $10 500 Bullion Mining, Salt Lake City, 

Utah $3 lot 


100 Maibohm Motors Co., par $10. ----- 
100 Acme Pack. Co., com., par $10- 1,000 Rescue-Eula Mining, par $1.$5 lot 


45 lot 
Burner Sales 
2 lot 


15 lot 
6 lot 
1 lot 


1 lot 
Ol Ref 
20 lot 
50 
2 lot 
12 


Fin. & Commerce 


par $1 
R59 

com com . 
Mahogany Co., pref., 

$6 lot 
40 


Ker ¢ 


tern Shinr 
ate HIpy 


ing Co., Ine. 
Trust Co. of St 


3, Dar 35 4 


15 


pref 
ast nus 
Products Co 1 


, 
lot 


no 


Corp., pref pref., par 


& 146 
$1 


_10 lot pref., par 


27 
lot 
5 lot 


1 lot 
3 lot 
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Shares. Stocks. 3 per sh. 
5,4 a) se Sugar, 7% pref., 


650 ay Hilliker & Corrigan, 
$1 


{ee 0 lot 
40 El Paso Cons. Gold Mining, | 
Satertm otf.. par $6............ 
1 North Texas Oil & Gas “Assoc.. | 
members ctf. of interest. --_-.-- »$13 
3 U. 8. Food Products Corp. - | lot 
28 Interborough Consol es pfid| 
15 Interboro. Metrop., v. c -| 
100 Santa Fe Gold & Hemmer Min., 
par $10-_- ‘ 
1,346 Commercial Chemical Co. of| 
Tenn., com., no par | 
All right, title & int. in 18, 250 shs. $500 
Commercial Chemical Co. of} lot 
Tenn., com., cl. A stk., held} 
under escrow agreement, dated! 
Nov. 24 1923, by the Ill. Merch. | 
Trust Co. of Chicago. } 


800 Commercial Chemical Co. 
Zemn., Oret......- 
25 Incorporated Land, 
25 Incorporated I oan ¢ 
110 Springfield Body 
2 ae a 
= 6 Kerr E levator Appliance e Corp 
25 Kerr Elevator Appliance, pref 
1,000 Austin Amazon Copp., par $1) 
5,000 Marconi Wireless Co. of| 
America, com., par $5 


“of 


pref. 
Corp. 


| Shares. 
'40c. Dunn Pen Co., 
| 50 Dunn Pen Co., 8% pref 


Stocks. $ per sh, 


Inc., no par_-) 


150 Grape Ola Corp. of America,) $1 
C000; DE Bee cccucecus lot 

125 Grape Ola Corp. of America, | 
founders stock, par $10____-_-- 

2,148 Gray Mfg. Co., el. B., pref., 
2 ere $10 lot 
Bonds. Per Cent. 

$10,000 Knox Proc. Corp. Ist 8s_100 lot 

|$72,000 Titan Term. Co. 2d 6s, 
1934. Nov.1924 coup. attached. 
(Now 3d mtge. bonds and are 
subord. to back taxes, &c.)__1,100 lot 

$12,000 Associated Motor Indust. 
7%% coll. trust notes 5 lot 


.$1,000 lot $11, 000 


$5,000 National Motor Corp. 7% 
deb. trust notes, series A_-- 
$11,200 Associated Motor Indust 
744% coll. trust notes .22% 
| $12,000 Associated Motors ones” 
7%% coll. trust notes 
2d Ave. RR 
ctf. of dep., Aug 


25 lot 
lot 


oo ae 5 lot 


Ist cons ‘a 
1 1908 coup. on_55 lot 


$300 Woodmere Academy 10-yr 

deb. 48s, due Nov. 1 1924__-- 35 lot 
|}$500 Woodmere Academy 10-yr 

deb. 4s, due Nov. 1 1931 ...155 lot 


$30,000 Grand Rapids Holland & L 
Michigan Rapid Ry. Ist 20-year 
58, ext. at 7% to Aug. 1 1924 by 
agreement. . ~~. 


3,756 80-100 Darwin Silver, par “$1 $600 | $2,000 Deep Sea F isheries, Inc., Ist 
800 Daniels Motor, com., no par_-_|! lot 8s, due Nov. 1 1931. 30 lot 
250 Daniels Motor, pref _. iia |/$2,000 Comstock Tunnel Ist ine. 
1,000 Goldfield Develop., No. 1 | 48, due Sept. 1919; May 1892 
$5,000 Imp. Russian 5s, 1921... coupon on_-_-- ; : 40 lot 
$10,000 Elder 8.8. Co., lst M. Ser $3,500 Pittston Paper Corp. Ist 
7s, Ser. B, C, D, E., due 1922 6s, 1937. 100 lot 
1925, ctf. of dep__-. $1,500 Dry Dock E. Bway & Batty 
$9,000 Internat. Products S. 8. Co., RR., ref. mtge. inc. reg. C bds. 
marine equip. tr. 7s, 1921-1925, and $27 3 scrip _- ...--.--$155 lot 
etf. of dep 15° paid on acct. of $1,000 Richmond Lt & RR., Ist 
principal } | coll. tr. P.M. 48, 1952 
30 Harr Products, com., v. t. ¢., $10,000 Nations Oil Refineries, 
no par. $10 Ltd., Ist M. conv. 8s, under 
30 Harr Products, pref., t.c }) lot | writers rec. for dep. bonds $260 lot 
30 Standard Supply & haute . c1.A\$15 | $20,000 Col. London & Springfield 
30 Standard Supply & Equip., cl. Bj lot y., lst 20-yr.s. f. 5s, ctf. dep. $300 lot 
66 Industrial Motors Corp., no par_$1 lot $102,100 Vermont & Quebec Power, 
300 Butte-N. Y. Copper, par $1_.$1U lot| Corp., Ist 20-yr. 8s, '42, ctf. dep $15 lot 
Barnes & Lofland, Philadelphia: 
Shares Stocks $ per sh.| Share Stock $ per sh 
28 South Fourth St. Nat. Bank 4624/1 Bk. of No. Amer. & Trust 350 
70 Warwick Iron & Steel, par $10 3% |18 Guarantee Trust & Safe Deposit .193 4% 
13 Harrisburg Lt. & Pr., pref 44 22 Continental-Equitable 
4 Guarantee Tr. & Safe Deposit Co_195'4 
3 Franklin National Bank 636 
5 Second Nat. Bk. of Phila 551 


10 Manayunk Nat. Bank. _416, ex-rights | 
5 Quaker City Nat. Bank 250 
1 Nat. Bk. of Delaware, Wilming'n.200 
4 Phila. Bourse, com., par $50 20 | 
20 Phila. Bourse, com., par $50 19% 
100 Denver & Rio Grande RR.,com\| $2 
100 Denver & Rio Grande RR., pfd{ lot 
30 Phila. Life Insurance, par $10 14 
20 Bergner & Engel Brewing, pref 3 
20 Curtis Publishing, com 310 
14 13th & 15th Sts. Pass. Ry 170% 
22 Phila. & Grays Ferry Pass. Ry ni) 


74 Phila. & Darby Passenger Ry 2 


5% 


4 Frankford & Southwark Paas. Ry .255'¢ 
48 Reading Traction tne 21 
50 Princess Coal Mining ote lot 
30 Union Pump & Power~ $7 lot 
6 Autocar Co., pref__-_. ‘ 85 
1,016 Central Iron & Steel - 32 
11 McCahn Sugar Ref. & Molasses, 
preferred - ‘ 87 
200 Solidifier C orp. , Sub. to assess 

ment of $50 share | 
1,087 Super Glass, com., full paid- ly 


20 Phila. & Camden Ferry, par $50_144 


100 Trexler Co. of America $1 lot 
25 Hare & Chase, Inc., pref 50 
5 Bryn Mawr (Pa.) National Bank.376 
10 Logan Bank & Trust, par $50 70 
10 Federal Trust Co ‘ 526 
10 West Phila. Title & Tr., par $50. 2434 
60 Market St. Title & Tr., par $50_560 


7 Peoples Bank & Trust, par $50__136 P. E. D. Corp. to Ario Pardee, 
5 Chelten Trust, par $50_..187 ex-rights| various dates, denom. from $500 
5 Mutual Trust, par $50___.....-- 125 | to $2,500 
10 Tioga Trust, par $50------ -131 | Rights $ Per Right 
10 West End Trust 316 5 Manayurk National Bank 161 
5 Aldine Trust 300% |92 Manayunk National Bank. 160% 
6 Aldine Trust .300 4 | 4 Chelten Trust ee . 56 
By R. L. Day & Co., Boston: 
Shares Stocks $ per sh. Share Stocks $ per sh. 
10 First National Bank 330% ex-div. 50 B. B, & R. Knight Corp., pref. 
12 Federal National Bank 100% certif. deposit wa . oe 
50 National Shawmut Bank 243% 40 Stollwerck Choc. Co., Ist pref 25 
3 American Trust Co -410'4 10 Fairbanks Co., pref s « 
50 Otis Co 47'4'|85 Lawrence Gas & Electric Co., 
13 Nat. Fabrics Finish. Co., com 91 par $25 : 7-47% 
2 Lancaster Mills, common . 37 156 Fall Riv. Gas Wks., par $25 60 
14 Saco-Lowell Shops, common y 4100 Chatham Associates Trust 17 
250 Canad. Conn. Cotton Mills, 20 units First Peoples Trust 75 ex-div 
common class A, par $10 ; ] 50 Pacifie Develop. Corp., par $50_ 5 lot 
5 Arlington Mills 99%%4\5 Merrimac Chemical Co., par 
5 Bates Mfg. Co 19 $50 77% ex-div 
15 Naumkeag Steam Cotton Co 190 10 Bird & Sons, Ist pref 100% & div 
5 Massachusetts Cotton Mills 77 6 Plymouth Cordage Co 143 144'4 
200 Parker Mill, pref 11 Nor. Boston Ltg. Props., pref._.104'4¢ 
45 Lancaster Mills, common {7 10 Nat. Cooperage Co., com 1 lot 
3 Arlington Mills 98% | 50 Adams Evans & Co., pref 5 lot 
1 Ipswich Mills, common 74 50 Adams Evans & Co., com 5 lot 
10 Pepperell Mfz. Co 135 S00 J. C. Wilson & Co., ¢ 
25 Massachusetts Cons Ry., pref__$1 lot par $10 5 lot 
2 Beloit Hotel Co., par $50 56 Nat. Cooperage Co., pref ) lot 
45 Cole-Ingersoll Mining Co $1 lot 25 Nor. Boston Ltg. Props., com 6 
1 Kenwood Co., pref 100 Cambridge G. L. Co., par $25. 71 
25 Grant M yjtor Car Corp., pref 50 Winchester Brick Co., pref 5 lot 
3 New Eng. Equit. Ins., par $50 5 lot 100 American Furnace & Engineer 
275 Midwe st & Gulf Oil Corp com., par $10 5 lot 
preferred, par $10 300 Amer. Furnace & Engineer 
20 Midwest & Gulf Oil Corp 6 lot pref par $10 - 
common, par $10 10 Beverly G. & E. Co., par $25 S8 
100 Ajax Oll Co., class A, par $10_- 5 American Glue Co., common 41 
50 Engle Shoe Co., pref .20 lot! 10 Merrill Mfg. Co., pref 1 lot 
40 Trinity Copper Corp., par $5-. 5 Merrill Mfg. Co., com. as bonus 
200 First Nat. Copper Co., par $5. )32 4,900 Blaisdell Costillan Synd. 8°; 
500 Ely Copper Co., par $10 ; lot coup. notes April 1922, coup. | 
400 Cons. Nev.-Utah Corp., par $3 April 1914 & sub. on_...-.-- . 5 lot 
$200 Cons. Nev.-Utah Corp. conv. | Bonds. Per Cent. 
FF aaa ; | 5,000 Russian roubles int. 5148, '26. 3 lot 
15 Mills Co., preferred. _. .....\7 lot} $10,000 San Luis Southern Ry. Ist. 
5 Libby Glue & Products Co_____- j 30-yr. 5s, Jan. 1 1940, coupon 
1 Boston Athenaeum, Dar $300... .851 July 1917 and sub. on......... 40 lot 


50 Berkshire Hill Paper Co.,com.. 10 


| 
| 
' 


Title & 


Trust, par $50 221 
20 Continental-Equit. Tithe & Tr_.220 
7 Northern Trust 702 
5 Glenside (Pa.) Trust, par $50 58 
200 Sweetwater Mining, Ist pref. .$75 lot 
17 Coplay Cement Mfg., pref 72 
11 Coplay Cement Mfg., com 12% 
100 Rosemary Mfg., com 109 

Bonds Per cent. 
$2,000 Mfrs. Club of Phila., 2d 6s, 

1940 92 
$1,000 Fort Pitt Traction, Ist 5s, 

Sept. 1936 74% 
$1,000 Harrisburg Gas, Ist 5s, 1928. 99% 
$3,000 Ocean Co. Gas, Ist 5s, 1940, 


Oct. 1923 & all subsequent coup 
attached) $1,000 lot 
$6,000 Indiana Columbus & Eastern 


Traction, gen. & ref. 5s, 1926, 

etf. of dep., $100 pleces_.....-. 3% 
$10,000 Muncie Hartford & Ft. 

Wayne RR. Ist 5s, 1935, ctf. dep. 11 
$5,000 Union Trac. of Indiana, Ist 

gen. extend. 58, 1932, etf. of dep. 10 
$1,000 Scranton Ry., Ist & ref. 5s, 

1947 71 


$1,300 Benevolent Protec tive Order 
of Elks, Phila. Lodge No. 2, gen 
68, 1942 80 
22.975 promissory notes from the} 
Pardee Phonograph Corp. to Ario| 
Pardee, various dates, denoms. 1 
from $500 to $2,500 }$50 
$15,250 promissory notes from the! lot 


By Wise, Hobbs & Arnold, Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Clinton (Mass.) Trust Co____._- 113 30 A. L. Sayles & Sons, com. , Dar) uty 
4 Merchants National Bank_______362 eee 

7 First National Bank __- sooth 19 Hartford Automotive Parts Co. La | 
6 Naumkeag Steam Cotton Co____189 ce MUN UNS a 4:is seme bien 50 lot 
9 Border City Mfg. Co........... 60 2 Hartford Automotive Parts Co. i 
I I ee SUSE) GE, ON Binns cnwssesses | 

48 Salmon Falls Mfg. Co ------ 20 |1,000 El Favor Min. Co., par $1} "| 
15 Pepperell Mfg. Co........-- 135 |25 Galv.-Houston Elec. Co., pref_. 61% 
30 Manomet Mills..._....._-- 36% |6 Puget Sound Pow. & Lt., com_.. 51% 


|65 Lowell E. L. Corp., par $25.57 4-574 


40 Quincy Market Cold Storage & 
1: | 10 Converse Rubber Shoe, pref- - -- “4g 
Co. 


Warehouse, com 


| 50 Great Falls Mfg. Co oe 19 |3,400 Boston Wyoming Oil 
160 Fairhaven Mills, com <n par $1 _$10 lot 
100 Great Falls Mfg. Co 19 |70 Metropolit: un Wharf Trust - $1 lot 
5 Richard Borden Mfg. Co 60 |26,000 Pac. Tungsten Co., par $1- $25 lot 
3 Flint Mills____ _ 97 |500 Parrott Gay Cot. Co.. par $1- “| 
15 Quincy Market “Cold Storage & 50 Vitamin Food Co., v. t. C—O 
Warehouse Co., com. 1254 |100 Marmite, Inc., of America, | 5200 
11 Nashua & Lowell RR bancawe BELG |. BOGE; TP Bie cxddwsseneedcuss lot 
7,145 Minn. & 8t.L.RR.,com.. 2 |75 Crowell Thurlow S8.Co.,par $10) 
8,000 Lond. Underg. Elec., par £1\ $7,000 | 200 Doane Towboat Co., par $10... 9% 
1,000 Lond. Underg. El., par £10_{ lot. |40 Eastern Mfg. Co., pref avenue 36 4 
7 Springfield Ry. Co., 4% pref_... 58 |72 Amerie an Glue Co., com....-.-.. 41 
10 a Elec. Ill. Co., Brockton, | 10 Union Twist Drill Corp., pref... 83% 
Par $25-.-.-. . 56% | 28 Boston Term. Refrig. Co., pref. 4 
66 Blac kstone V val. Gas & Elec. Co., 103 \%, ex-div. 
Cig Pe Gea ccceneycccevedxe 974 | 62 Commercial Finance Corp., pref. - 34 
75 George P. Cox Last Co_...-_-. 65 par $50_- 
9 units First Peoples Trust-.-.-.—- _ 75 |51 Commercial F inance Corp., ‘com. 
25 Nor. Boston Ltg. Prop., com__. 95 C—O EEE _ « 
100 Cons. Mang. Co., Inc., par $1) $4 lot! 10 Mass. Ltg. Cos., 6% pref_- oa - Oh 4 
500 Utah Petroleum Co., par $1-_{ 10 Mass. Ltg. Cos. , com .70, ex-div. 
26 Fdison_ Elec. lil. Co., Brockton, 20 Mutual Finance Corp., pref., 
Pi Sitbhccneudtpeconnewine 55% fF eS es 
5 Merrimac Cc hemical Co., Dar $50 il a Gas Light Co., com., 
we es CG.) OP Be, co nccuatscndesdsoneces 54% 
100 Yarg Prod. & Ref. Co., par sy 5c.| 130 Bay State F ilm, pf., par $10_$100 lot 
500 Single Thread Loc kstite h Co., }2,833'4 Bay State Film, com., ~ 
par $10__-_-. par ‘s1 pidéukth bewentueene $250 lot 
120 Huff Electrostatic Separator} $80 lot! Bonds. Per Cent, 
Co., par $25 . $10,000 K. C. Mex. & Orient Ry. 
13 So. Caro. G. & El. Co., 2d pf_} 50-year Ist 4s, Jan. 1960 ctf. of 
13 Dennison Mfg. Co., Ist pref. dep., carrying 40 shs. pref. and 
113%, ex-div 40 shs. com. stock of the K. C. 


50 New Eng. Guar. Corp., pref $55 lot Mexico & Orient Ry. Co ..$10.lot 


50 New Eng. Guar. Corp., com__f $9,419.43 Costilla Trust 3d lien ctf. # @ 

97 Blackstone Val. Gas & Elec. Co., of beneficial interest ...-$180 lot 
com., par $50 974 | $5,000 Sizer Steel Corp. lst 78, May 

100 Municipal Real Est. Tr_114%, ex aie 1937, etf. of deposit .----50, flat 

150 Internat. Construc. Co. ctf. of $155,000 Nat. Rys. ef Mex. gen. a} 
deposit $10 lot mtge. 48, 1977 16, flat 

24 Quincy Market Cold Storage & 1$159,000 Nat. Rys. of Mexico prior 
Warehouse Co., com 126 lien 4's, 1957 18, flat 

25 Northern Texas-Elec., pf__..-. 57% | $382.50 Nat. Rys. of Mexico rcets. } 

12 Amer. Mfg. Co., com 114 4%ex-div for coupons 

40 Stollwerck Choc. Co., Ist pref 19 $8,140 Nat. Rys. of Mexico 6% 

8% Elder Mfg. Co., 1st pref 90 certif. of deposit a 

25 Elder Mfe. Co., 2d pref 38 $44,414.10 Nat. Rys. of Mexico)$5,600 

8% kIder Mfg. Co., com., par $10 4 A warrants for coupon arrears. - | lot 


$77,030 Nat. Rys. of Mexico B} 
warrants for coupon arrears. -.-_) 
$5,000 Northern Mass. St. Ry. Ist 


& ref. 5s, April 1943 ctf. of dep_$155 lot 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per sh.| Shares. Stocks $ per sh, 
7 Buffalo Niagara & Eastern Power, 55 Stuyvesant Properties, pref__..$5 lot 
class A . 24'¢\5 Paramount Kitchener Theatres, 
8 Gramm Bernstein Truck Corp... 1 Bt, O<casanewann ..-$2 lot 
169 Colonial Finance Corp é 13 P aramount Peterboro T heatres, 
40 Gramm Bernstein Truck C orp.. Lid oa 3 lot 
7% preferred 7 Or ey Peterboro Theatres, 
119 Colonial Finance Corp., pref 3 7 Se ee Saree ee $2.75 lot 
7 Buffalo Niagara & Eastern Pow., Bonds. Per cent. 
class B 33 $14,000 Meridian Petroleum Corp., 
8 Paramount Kitchener Theatres Ist M. 8s. f. ser. conv. 8s, dated 
Ltd. Sos lel a ncn iactenil a inet dial ch $1 lot April 1 1921 (ctf. of dep.)_.--- 5 








National Banks.— The following information regarding 
national banks is from the office of the Comptroller ef the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 





ital 
Dec. 8—The First National Bank of San Carlos, Oalif_...... ~~. 4 ,000 
Correspondent, Henry + Wrigley, 1033 Monadnock 
Building, San Francisco, Calif. 
Dec. 8—The First National Bank ef Leeton, Mo__________.--- 25,000 
Correspondent, Ross E. Feaster, Windsor, Mo. 
Dec. 11—The Second Northwestern National Bank of Minneapolis, 
Di duh niin obad oiebeiiinidive nad edeawesiriiiininen ts ,000 
Correspondent, James A. Latta, care Northwestern 
>. as Minneapolis, Minn. 
Dec. 11—The Manville National Bank, Manville, N. J__..__--- 58,000 
Correspondent, Edward F. Meyer, P. O. Box 584, Man- 
ville, N. J. 
Dec. 12—The Highlands National Bank ef San Antonio, Fla___.- 25,000 
Correspondent, Webster Spates, San Antonio, Fla. 
Dec. 12—The Hillsdale National Bank, Hillsdale, N. J.-......-- 50,000 
Correspondent, Henry J. Werner, Hillsdale, N. J. 
APPLICATIONS TO ORGANIZE APPROVED. 
Dec. 8—The First National Bank of Kissimmee, Fla_.......-.- $50,000 
Correspondent, L. H. Gedge, Kissimmee, Fla. 
Dec. 11—The Eastside National Bank of Paterson, N. J_....---. 200 ,000 
Correspondent, Henry A. Williams, 125 Ellison St., 
Paterson, N 
Dec. 11—The Long Island Nz ation: i) Bz ank of New York, N. Y__.. 200,000 
Correspondent, 8 . E. Carpenter, 395 Broadway, 
Astoria, L. ms Be 
APPLICATIONS TO CONVERT RECEIVED. 
Dec. 8—The Norwood-Carolina National Bank of Charleston ,S.C_$200,000 
| Conversion of the Norwood-Carolina Bank, Charleston, 
| a © 
De« ~The First National Bank of Murchison, Texas_. ae 25,000 
| Conversion of The First State Bank, Murc hison, “Texas. 
CHARTERS ISSUED. 
Dec. 9—12858—The Oakmont National Bank, Oakmont (P. O. 
Upper Darby), Pa ; PE PET Eee 25,000 
| President, V. Gilpin Robinson; Cashier, Frank H. Jack 
son 
| Dec. 12 12859 First National Bank in Litchfield, Minn___.-. 75,000 
President, F. M. March; Cashier, W. C. Hinterman. 
CHARTERS ISSUED TO NATIONAL AGRICULTURAL CREDIT 
CORPORATIONS 
Dec. 10—No. 2—The National Agricultural Credit Corporation of 
Fort Dodge, Iowa - -$250,000 
Dec. 10—No. 3—The N:z itional Agricultural Credit C orpor: ation of 
Nn Ia, UN ae dee ants aed acai 250,000 
CONSOLIDATION. 
Dec. 12—2360—Lebanon National Bank & Trust Co., Lebanon,O_$150,000 


and 4239—The Citizens National Bank & Trust Coe. of Lebanon, 
Cee <p ine ck nenade an mine nee tbe ae eine 
Consolidated under the Act of Nov. 7 1918 under the 
charter of the Lebanon National Bank & Trust Co., and 
under the title ‘‘ The Lebanon-Citizens National Bank & 

Trust Co.”’ (No. 2360), with capital stock of $275,000. 








DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid, 


The dividends announced this week are: 





| Per When | 
Payable | 


Books Closed 
Name of Company Cent Days Inclusive. 
Railroads (Steam). 

Akron Canton & Youngstown 

Albany & Susquehanna 

Carolina Clinch. & Obio, com 

Elmira & Williamsport, pref 

Joliet & Chicago (quar.) 

Kansas City Southern, pref. (quar.) 

Manhattan Ry., non-assenting (quar.) 

Northern Pacific (quar.) 

Northern Securities 

pk xtra . 

Reading Company, common (quar.) 
Second preferred (quar.) 

Richmond Fredericksburg & Potomac 
Common and dividend obligations 
Common and div. obligations (extra) 

Sussex RR a ‘ 

Western Pacific RR. Corp., pref. (quar an. 7 


hHiolders 
Holder 
*Holders of rec 
Holders of ree 
Holders of rec. 
Holders 
*Holders of rec. 
i*Hoiders of rec. 
Dec. 25 to 
Dec. 25 to 
*Holders of rec. 
Holders of rec. 


of ree Dec 

Dec 
Dec 
Dec. 
Dec 
Dec 
Dec 
Dec. 
Jan 

Jan. 
Jan. 
Dec 


8 of rec. 
(quar 


of rec. 


Holders of 


Holders of 


Public Utilities. 
All-America Cabies (quar.) 
American & Foreign Power 

Allot. ctfs. for com. & pref. stock 
American Gas (quar.) 13| *Holders of 
American Power & Light, pref. (quar.) ¢ 1. 2) Holders of 
Amer. Superpower Corp., lst pref (qu ) F 1| Holders of 
Arkansas Central Power Co., pref. (qu.)| $1.75|Jan. 2) Holders of 
Associated Gas & Electric- 

Class A stock (payable in Class A stk 

Original series preferred (quar.) 

$7 dividend series (quar.) . 
Assoc. Inter. Elec. Corp., Cl. A (No. 1) 
Binghamton L., H. & P., 7% pref. (qu ) 

Six per cent preferred (quar.) ‘ 
Birmingham Elec. Co., pref. (quar.) .-. 
Central Ill. Light, 6% preferred (quar.) 

Seven per cent preferred (quar.) 
Cincinnati Gas & Electric (quar.) 
Cincinnati Street Ry. (quar.) ; 
Cincinnati & Sub. Bell Telep. (quar.) 
Cleveland Rys. (quar.) ; 
Coast Valley Gas & Elec., pref. A (qu.). 

Preferred B (quar.) 

Columbus Elec. & Power, common (qu. 

Second preferred (quar.) 

Columbia Ry., Gas & Elec., pref. (quar.) 
Columbus Ry., Pow. & Light, new, com 

Series B preferred (quar.) 

Denver Tramway, preferred (No. 2) 
Dominion Power & Transmission, pref 
East Bay Water, Class A, pref. (quar.) 

Class B preferred (quar.) - 

Eastern Kansas Power Co., pref. (quar.) 
Eastern N. J. Power Co., pref. (quar.) 
Eastern ‘Texas Elec. Co., com. (quar.) 

Preferred (quar.) —-..-- : 
Edison Elec. Ilum. of Brockton (extra 
Electric Bond & Share, pref. (quar.) 
Electric bond & Share Securities (quar.) 
Elmira Water, Lt. & RR., Ist pref. (qu.) 

Second preferred (quar.) 

El Paso Electric Co., pref. A (quar.) 

Preference B (quar.) 

Florida Public Service, pref. (quar.) 
General Gas & Elec., com., Cl. A (quar.) 
$8 Preferred, Class A (quar.) 

$7 Preferred, Class A (quar.) 

Preferred, Class B (quar.) 

Houston Gas & Fuel. preferred (quar.) 
Illinois Power, 6% preferred (quar.) 

Seven per cent preferred (quar.) 
Kansas Electric Power, pref. (quar.) 
Lowell Electric Light Corp. (extra) 
Manila Electric Corp., common (quar 
Marconi Wireless Tel. of London, pref 
Memphis Power & Light, pref. (quar.) 
Metropolitan Edison, Ser. B, pref. (qu.) 

Series C preferred (quar.) 

Mississippi River Power, pref. (quar.) 

Municipal Gas Co. of Texas, pref. (qu.) 

New England Investment & Secur., pref 

New Jersey Power & Light, pref. (quar.)| 

North Pennsylvania Power, preferred 

Ottawa Light, Heat & Pow., com. (qu.) 
Preferred (quar.) : ' 

Parr Shoals Power, pref. (quar.) 

Power Corp. of N. Y., pref. (quar.) 

Providence Gas (quar.) res 

Puget Sound Pow. & Lt., com. (quar.) 

Prior preference (quar.).........-. 

Preferred (quar.) -_ 
Savannah Elec. & Pow., deb. Ser. A (qu.) 
Sayre Electric Co., 7% pref. (quar.)--~-. 
Springfield (Maass.) Street Rys., pref. 
Tennessee Elec. Pow. Co.,6% Ist pf. (qu.) 

7% 1st preferred (quar.).........-.. 

7.2% 1st preferred (quar.)....-.-. 

6% ist preferred (monthly). --- 

6% ist preferred (monthly) 

6% ist preferred (monthly) 

2% ist preferred (monthly) 

.2% Ist preferred (monthly) 
.2% ist preferred (monthly) 

Texas Electric Ry., first pref. (quar 

Second preferred (quar.) 

Trinidad Electric Co., Ltd. (quar.) 
Washington Water Pow., Spokane (qu 
West Kootenay Pow. & Light, pref.(qu 
West Palm Beach Pow. Co., pf (No. 1 
West Penn Power Co., 7% pref. (quar.) 

Six per cent preferred (quar.) (No. 1) 
Williamson Elec. Co. . pref. (quar.) 
Winston-Salem Gas Co., pref (quar.) 
Worcester Consol. Street Ry., pref 

Preferred (account accum. dividends 


‘ oes Ji 14| * Holders of 


rec 
| 

2| Holders of rec. 

rec 

rec. 

rec 

rec 


Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
*Dec. 15 to 
*Holders of rec 
*Dec. 21 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Dec. 24 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec 
Holders of rec 
Holders of re« 
Holders of rec 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
*Holders of 
*Holders of 
*Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 1 
Holders of r 
He lders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of rec. 
Holders of 
Holders of 
Holders of 
*Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
*Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 1 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Jan l 
Holders of rec. 
Holders of rec. 
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rec, 
rec. Ji 
rec. 
rec. 
rec 
rec 


Holders of 
Holders of 
Holders of 
*Holders of 
Holders of 
Holders of 
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Banks. 
Amer. Exch.-Pac. Nat. (quar.) 
Amer. Exch. Securities, Class R (No. 1 
Broadway Central (quar.) 
Chemical National (bl-monthty) 
Coney Island, Bank of... 
East River National (quar.) 
Greenwich (quar.) Holders of rec. 
Extra . - 2) Holders of rec. 
Mechanics (Brooklyn) (quar.)__-. Holders of rec. 
Extra - Holders of rec. 


Holders of rec 
Holders of rec 
Dec. 16 te 

| * Holders of rec. 
Holders of rec. 
*Holders of rec. 


Dec. § 
Dec. : 
Jan. 
Dec. § 
Dec. 
Dec. 
Dec. 
Dec. : 
Dec. 
Dec. 
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Name of Company. 


When 
Payable 


Books Closed 
Days Inclusive. 





Banks (Concluded) 
Mechanics & Metals Nat. (quar.) 
Municipal 

Extra 
Mutual 

Extra . 
Park, National (quar 
State (quar.) 
dividend 


(quar.) 


Stock 


Trust Companies. 
Brooklyn (quar 
Extra . 
Central Union 
I tra 
En 
I xtra 
Fidelity 
Fulton (quar 
Irving 
Mutual Trust Co 
Extra 
New York (quar.) apanasa 
Peoples (Brooklyn) (quar.) -.- 
Extra ‘ . 
Title Guarantee & Trust (quar 
Extra 
Extra 


pire (quar.) 


International (quar 


Westchester Co. (qu 


United States Mortgage & T rust (quar. 


Fire 
Continental Fire 
Fidelity - s . 

*acific Fire (stock dividend) 


Insurance. 


Miscellaneous. 
Abitibi Power & Paper, pref. (quar.) 
American Can, common (quar.)- 
Common (extra) e oese - 
Common (payable in common stock) 
Amer. Pneumatic Serv. 
Amer. Rolling Mill, preferred (quar.) _- 
r 


Amer. Seeding Machine, 
Amer. Shipbuilding, 
Preferred (quar.) .......- 
Amer. Surety Co. (quar.)._..-.- 
a ae ee : . 
Amer. Type Founders, common (quar.) 
Preferred (quar.) .... 
Archer-Daniels Midland Co., pref. 
Art Metal Construction (quar.) 
Arundel Corporation (quar.) 
Extra . . a : 
Auburn Automobile, common (quar.) 
Austin, Nichols & Co., pref. (quar.).-. 
Autosales Corporation, preferred. 
Barnhart Bros. & + pindler— 

First and second preferred (quar.) - 
3ayuk Cigars, first preferred (quar.) -- 
Convertible second preferred (quar.) 
8°) second preferred (quar.) o« 

Beatrice Creamery, common (quar.) 
Preferred (quar . e 
sridgeport Machine, preferred (quar.) 
British-American Oil (quar.) 
British-Amer. Tobacco, ordinary (final 
Ordinary (interim) - areca eg 
Browning Crane Co., pref. (quar.) 
syers (A. M.) & Co., pref. (quar.) 
Canada Bread, Ltd., Ist pref. (quar 
Preferred B (quar.) 
Canada Cement, Ltd. (quar.)_- 
Canfield Oil, common (quar.) 
Preferred (quar.) “= 
Central Steel Co., common (quar.) . - 
Preferred (quar.) 
Century Electric Co 


common (qQuar.) -- 


(qu 


(quar.) 


Chicago Railway Equipment, com (qu ) 


Preferred (quar.) 
Cincinnati Union Stock Yards (quar.) 
Citles Service 

Common (monthly ‘ 

Common (payable in common stock) 

Preferred and preferred B (monthly) 
City Investing, com. (in common stock) 

Preferred (quar.) - 
Cleveland Builders Supply & Brick... 
Conley Tank Car, common (quar.) - 

Preferred (quar.) — 
Connor (John T.), common (quar.) - 

Preferred - 

Consolidated Ice, preferred (quar.) , 
Consol. Mining & Smelting of Canada. 

Bonus - _-- 2 os 
Consolidated Royalty Ol (quar.)- 
Continental Motors Corp. (quar.)--. 
Cornell Mills (quar 
Corona Typewriter, 

Common (extri , 

First preferred (quar.) os eae 

Second preferred (quar.) - — 
Craddock-Terry Co., com. (quar.).- 

First preferred 

Second preferred 

Class C preferred ae 
Creamery Package Mfg., common (qu 

Preferred (quar . 

Crown Finance Corp., common 

Preferred 
Crucible Steel, common (quar.) 
Detroit Forging, common (quar 
Dodge Bros., pref. (quar.) 

Dome Mines, Ltd. (quar.) 
Eisenstadt Mfg., pref. (quar 
Electric Controller & Mfg., com. (qu 

Preferred (quar 
Equitable Office Bidg. Corp., 

Preferred (quar.) 
Famous Players- Lasky 

r Alpaca (quar 
tra 


common (quar.). 


com (qu 


pref. (quar.) 


Faultless Rubber Co. (quar 
First National Pictures, pref 
Fisk Tire & Rubber 
Fleischmann Co., 
Flint Mills (quar.) 
Formica Insulation (quar : . 
Foster (W.C.) Co., common (quar.) 
Preferred (quar.) 
Preferred (extra 
General Bak Class A 
General Baking. preferred 
General Fireproofing 
Common (extra 
Preferred . 
General Tire & Rubber, common (extra 
Preferred (quar . 
Gibson Art, common (quar.) 
Common (extra) 
Preferred (quar.) 
Glidden Company 


Preferred (quar) 


(quar 
common (extra) . 
preferred (quar 


ing (quar.) 
quar 


(quar 


com 


(quar 


sank-Columbia Trust (quar.) 


2d pref. (quar.) 


pref. (quar.)-.- 


common (quar.).-.- 
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Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Jan. 


*. 31] 


3 | *Holde 
3 


2| *Holders 
1} Holders 
1} Holders 
2| Holders 
Holders 
Holders 
Dec. 19 
Dec. 19 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec. 19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 


Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
atified at 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
2| *Holders 
Holders 
* Holders 
Holders 


Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 

Holders 

Dec. 20 

See 


Holders 
*Holders 
*Holders 
*Holders 

Holders 

Dec. 20 

Dec. 20 

Holders 

Holders 

Holders 
*Holders 
*Holders 
*Holders 
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*Holdere 
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Holders 
*Holders 
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*Holders 
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*Holders 
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Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Dec. 16 
Dee. 16 
Dec. 16 
Dec. 16 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holde 
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of rec. Dec. 
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of rec. Dec. 
of rec. Jan. 

to Dec. 
= note (bb) 


See note (bd) 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |ayable Days inclustoe. 
Miscetlaneous (Continued). Miscellaneous (Concluded). 

Goulds Mtg. Co., common (quar.) -.---- 1% |Jan. 2) Holders of rec. Dec. 19 Standard Drug Products (quar.).._..-- *25c. |Jan. 1|*Holders of rec. Dec. 20 
OO ES 2 Jan. | Holders of rec. Dec. 19 Stanley Co. of America (quar.)..._._-. $1.50 |Jan. 1) Holders of rec. Dec. 17 
NE CE ne ns pc ecemumenews 1% |Jan. 2| Holders of rec. Dec. 19 fe eae *$7 ee, M8 sadscnudesaatananeuen 

Great Lakes Steamship (quar.)_......- *$1.5| Jan. 2] *Holders of rec. Dec. 15 a ee ee Fee. OE uo cekeeek oe ae wee 

Great Lakes Transit (quar ).......-.--- 1% |Jan. 1) Holders of rec. Dec. 26 State Theatre Co., Boston, pref. (quar.) _ | *$2 Jan. xz|*Holders of rec. Dec. 19 

Vt |. a epee *$200 |Vec. 2t|*Holders of rec. Dec. 22 Stern Bros.. com., Class A (quar.)..._- *$! Jan. 2] Holders of rec. Dec. 2la 

Hamilton-Brown Shoe (monthly) ---..- 25c. |Jan. 2] Holders of rec. Dec. 23 Stetson (John B.) Co., common-.-_____.. *$3.7£|Jan. 1E|*Holders of rec. Jan. 1 
Re eae 50c. jJan. Z| Holders of rec. Dec. 23 Pera *4 jan. 1{|*Holders of rec. Jan. 1 

Happiness Candy Stores, Inc.........: 25c. |Jan. 1i] Holders of rec. Dec. 30 Stevenson, Brien & C9., Inc., com__.__. 5 fe: Bh écatvindenseabibbacwine 

Harbauer Company (quar.).......-.-- 45c. |Jan. Z| Holders of rec. Dec. 19 Preferred (quar.) (No. 3)............ SM BO, “OE oksacnccsecceonensnces 
| REO Tee As SSR eee 45c. |Jan. 2] Holders of rec. Dec. 19 Stone (H. O.) & Co., common (quar.) _- 75c. |Jan. 2] Holders of rec. Dec. 15 

Harris Automatic Press (quar.)......-- 75c. jJan. «| Holders of rec. Dec. 19 Common (payable in common stock) -. | /10 Jan. 2] Holders of rec. Dec. 15 

Hatfield-Reliance Coal, com..........- 40c. |Feb. 1) Holders of rec. Jan. 20a PROD MINED gent ccsnadweaest 1% |Jau. 2| Holders of rec. Dec. 15 
RS eee $2 Jan. 1] Holders of rec. Dec. 20a | Sullivan Machinery (quar.)........-- $1 Jan. 15] Jan. 1 to Jan. 13 

Heath (D. C.) & Co., pref. (quar.)___- 1% |Vec. 3)| Holders of rec. Dec. 26 Teck-Hughes Mining... .............. 5 feb. 1| Holders of rec. Jan 15 

Henderson Petroleum Corp. (....)-.---| $1 Dec. 21} Holders of rec. Dec. 15 Telling-Belle Vernon Co., com. (quar.)..| 75c. |Vec. 31] Holders of rec. Dec. 21 
ESSE eee $l Dec. 21} Holders of rec. Dec. 15 Preferred A and B (quar.)........-- 1% |Dec. 3)| Holders of ree. Dec. 21 

Hibernia Securities, pref. (quar.)...__- 1% |Jan. z| Holders of rec. Dec. 24 I ice wis dts ate's eatividaheeiace *6 Dec. 2‘ |*Holders of rec. Dec. 24 

Hollingshead (R. M.) Co., com. (No. 1).| 25c. |Jan. 2] Holders of rec. Dec. 154 Pn DE ccc dwminubetabaedade *e10 Dec. 2! | ‘Holders of rec. Dec. 24 
ER ee 1% |Jan. Z| Holders of rec. Dec. 15a | Textile Banking Corp. (quar.)___.._-- *2 jan. +t|*Holders of rec. Dec. 24 

Holt, Reafrew Co., pref. (quar.)..___- 1% |Jan. 2%} Holders of rec. Dec. 29 Transue & Williams Steel Forg. (qu.)_.|*50c. |jan. 1 |‘ Holders of rec. Dec. 31 

Home Title Insurance (Brooklyn) (quar.)| 3 VWec. 31] Dec. 23 to Jan. 12 Tulip Cup Corp., common (quar.)-_..-.- 37\%c.\Jan. «| Holders of rec. Dec. 21 

Hood Rubber, common (quar.)...___- $1 Vec. 31} Dec. 20 to Jan. 1 BROOUTOR (QUBP:) occcccecsccceccce 1% |Jan. «| Holders of rec. Dec. 21 

Huttig Sash & Door, common (quar.)__.|4374%c.|Jan. 2] Holders of rec. Dec. 19 Union Ice Co. (Pittsburgh) ........._. 3 Wec. 22] Holders of ree. Dec. 7 
|. "> era aeeoe 1% |Jan. Z| Holders of rec. Dec. 19 United Alloy Steel Corp...........-- *50c. |Jan. {| "Holders of rec. Dec. 26 

Industrial Acceptance Corp., com (qu.)|*$1 Jan. 2|*Holders of rec. Dec. 21 United Equities Corp. (special) _.__._- $1 Jan. 1'| Holders of rec. Jan. 2 
EEE Sant *$1 jun. xz|*Holders of rec. Dec. 21 U. 8. Industrial Alcohol, pref. (quar.) - *1% |Jan. 15)*Holders of rec. Dec. 31 
First preferred (quar.)..........._- *$1.75|Jan. 2] *Holders of rec. Dec. 21 Universal Leaf Tobacco. pref. (quar.) .- 2 Jan. 2%] Holders of ree Dec. 21 
Second preferred (quar.)........._-. *$2 Jan. 2|*Holders of rec. Dec. 21 Welsbach Company, preferred... ._. $3.50 |Vec. 31) Holders of rec. Dec. 19 

Imperial Tobacco of Canada, ordinary - ~ 2... *§ eee eee .... . -o = $1.50 }tan. xz} Dee. 25 to Jan. 38 

Internat. Acceptance Bank, com. (quar.)|*31 Jan. | *Holders of rec. Dec. 15 White Eagle Oi) & Refining (quar.).... |*50c. |Jan. 2(|*Holders of rec. Dec. 31 

International Concrete (quar.)_......- *25¢e. |Vec. 21) *Holders of rec. Dec. 15 White Motor Securities, pref. (quar.) .- 1% |WVee. 31] Holders of rec. Dec. 15 

Internat. Harvester, common (quar.)__ | *$1.25|Jan. 15] ‘Holders of rec. Dec. 28 White Rock Mineral Springs, com. (qu.)| 30c. | Dee. 31] Helders of re:. Dec. 22 

Internat. Projector Corp., com. (quar.) 25c. |Jan. 1] Holders of rec. Dec. 21 So 6S ee 20¢ Lec. 3:1| Holders of rec. Dec. 22 
DN $1.75jJan. 1) Holders of rec. Dec. 21 Common (additional extra)... ..- 40c. |Wec. 31] bolders of rec. Dec. 22 

International Shoe. pref.(monthly) __—- % jJan. «| Holders of rec. Dec. 15 Piret proverred (quar.)......<<-ce<. 1% |Dee. 31] Holders of rec. Dec. 22 

Johns-Manville, Inc. (quar.).....___. *75e¢ jan. 2|*Holders of rec. Dec. 19 Second preferred (quar.)........... 1% |WVec. 31) Holders of ree. Dec. 22 

Johnston (R. F.) Paint Co., pref. (quar.)| *2 jan. 1|*Holders of rec. Dec. 15 Second preferred (extra).........-- 1 Dec. 31] Holders of rec. Dec. 22 

Kaynee Company, preferred (quar.) _ _- 1% |Wec. 31) Holders of rec. Dec. 19 Second preferred (additional extra) _. 2 Dec. 31] Holders of rec Dee. 22 

Kirschbaum (A. B.) Co., pref. (quar.)..! 1% |Jam. <! Holders of rec. Dec. 21 Whitman (Wm.) Co., pref. (quar.).... | *1% |Jan. 1] Holders of rec. Dec. 17 

Kroger Grocery & Baking. new pref.(qu.) *1% |Jan. 1 *Holders of rec. Dec. 15a | Winnsboro Mills, common ware ag saa *2 Jan. 2) "Holders of rec. Dec. 23 
First preferred (quar.)........._... *1\% |lan. 1)*Holders of rec. Dec. 15a Preferred (quar.)......... ais *1% |Jan. 2|*Holders of ree. Dec. 23 

La Salle Extension Univ., com. (quar.) 1% |Jan. 2| Holders of rec. Dec. 21 Woods Manntuetrrine ref (anar “1%; Tien, 91 tialdore of ree, Der. 26 
fA rere 1% |Jan. 2) Holders of rec. Dec. 21 : 

are See Oe. (quar.) sesneoe : oi = 7 7 4 rec. a 3 Below we give the dividends announced tn previous weeks 
vew's (Marcus) eatres(Toronto). pre 3% an. 15 olders of rec. Dec. ¢ ‘ 72 ai 4 a sma » sda 

S caarntamdee Waukee aaa bane 3\4 lian. L'| Holders of ree. Dec. 31 | 2nd not yet paid. This list does not include dividends an- 

Magma Copper Co. (quar.)......___. 75c. |Jan. 15] Holders of ree. Dec. 31 | nounced this week, these being given in the preceding table. 

Manning, Muxwell & Moore, Inc. (quar.) 1% |Jan. 4] Holders of rec. Dec. 31 

Marlin- Rockwell Corp., com.(2 mos.div)| 33c. |!an. 4] Holders of rec. Dec. 28a 
I) No 1% |Jan. 4! Holders of rec. Dec. 28a Per When Books Closed, 

MacAndrews & Forbes, com. (quar.) .- 2% |,an. 1.| Holders of rec. Dec. 31a Name of Company. Cent | Payable Days Inciustee, 
COOTER COREPER) 2c cccccceunceccccee 5 jan. 12) Holders of rec Dec. 3la 
POR GOURDS.  ccdecnomene 1% |Jan. 15) Holders of rec. Dec. 31a Railroads (Steam). . 

McCrory Stores, preferred (quar.)___—- 1% |Feb. 1] Holders of rec. Jan. 20a | Alabama Great Southern, ordinary ----. 3% |Dec. 2 Holders of rec. Nov. 27 
TNT 1% |May 1) Holders of rec. Apr. 20a PUONEO 3 20d nccesescs- -ceccess 3% Feb. 1] Holders of rec, Jan 16 
Preferred (quar.)................. 1% |Aug. 1| Holders of rec. July 20a | Albany & Susquehanna (special) - _____- 2 Jan. 9%) Holders of rec. Dec. 224 
SE 1% |Nov. 1] Holders of rec. Oct. 20a | Allesheny & Western. .---.....-..---- 3 Jan. 2] Holders of rec. Dec. 21a 

Medart (Fred) Mfg., pref. (quar.)..._- 2 jan. 2] Holders of rec. Dec. 22 Altchisuu Popeka « Sunta Fe, pref....-.. 24% veb. I] toulders of rec, Dec. 3la 

Merchants & Mfrs. Securities (quar.)...| *244 |Jan. 1|*Holders of rec. Dec. 15 | AUantic Coast Line RR., com-------- 3% |Jan. 11) Holders of rec, Dec. 16 
Stock dividend................... *el jan. 1\*Holders of rec. Dec. 18 RE En anciwnconsedeaces 1 an. LI] Holders of rec. Dec. léa 

Mexican Petroleum, common (quar.)...| $3 jan. 24| Holders of rec. Dec. sia | Baltimore & Ohio, common (quar.).---- 14% |Mar. 1) Holders of rec. Jan. 16¢ 
Preferred (quar.) .................. $2 jan. 2(| Holders of rec. Dec. 31a Preferred (quar.) ........---------- 1 Mar. 1} Holders of rec, Jan. 164 

Missouri Portland Cement (quar.)_....| 25c. |Dee. 1s| Holders of rec. Dee. 11 Bangor & Aroostook, common (quar.)..| 75c. |Jan. 1) Holders of rec. Dec. lia 

Mohawk Rubber, preferred (quar.)-...| 1% |Jan. 2] Dec. 22 to Jan. 1 Preferred (quar.) -...-.------------ 13 jJan. 1) Holders of rec. Dec. 1S 

Mortgage-Bond Co. (quar.)......____. 2 |Dec. 31] Holders of rec. Dec. 21 | Beech Creek (quar.).----.------------ 50c. |ian. 2) Holders of rec. Dec. léa 

Mountain & Gulf Ol] (quar.)_..._____. *2c. |Jan. 15)*Holders of rec. Jan. 2 Boston & Albany (quar.)--......--.-.- 2% |Vec. 31) Holders of rec. Nov. 30 
ee ae ge “ic. |Jan. 15|*Holders of rec. Jan. 2 | Boston & Providence (quar.).........- 2% |Jan. 1) Holders of rec. Dec. 19 

Murray-Ohio Mfg., preferred (quar.)_..| 2 Jan. 2| Holders of rec. Dec. 19 | Buffulo & Susquehanna, common (quar.) % |Vec. 3) Holders of rec. Dec. 15a 

National Cloak & Suit, com. (quar.).__.| $1 Jan. 15| Holders of rec. Jan. 8a SPORE £40 ssenecennscqecceseces 2 Idec. | Holders of ree. Dec. 15a 

National Fuel Gas (quar.).........___. $1.50 |Jan. 15] Holders of rec. Dec. 31 | Canada Southern....-..........--.-- 1% |Feb. 1| Holders of rec. Dec. 314 
NR er ie $2 Jan. 15] Holders of rec. Dec. 31 Canadian Pacific, common (quar.)...-.. 2% |Vec. 31) Holders of rec. Dec. ke 

Nat. Grocers Co., Ltd., Ist pref (No. 1)| (aa) |Jan. 2] Dec. 15 to Jan. 1 | Chesapeake & Oblo, common-----.-..- 2. j/sa. 1) Holders of rec. Dec. 4a 

National Paper & Type, pref. (quar.)...| 2 |Jan. 15] Holders of rec. Dec. 3la Preferred . -....--.-..-.-.-- tenes: 3% |Jan. 1) Holders of rec. Dec. 4a 

New Bradford Oil (quar).........__.. *12%clJan. 15|*Holders of rec. Jan. 2 | Chicago Burlington & Quincy ----_- 5 Dec. 2t| Holders of rec. Dec. 17¢ 

New England Fuel Oil (quar.)......... *25c. |Jan. 2\|*Holders of rec. Dec. 24 Chicago Indianap & Louisv., common... 2% |Jan. 11| Holders of ree. Dec 4 

Newmont Mining Corp....____..____. 60c. |Jan. 15] Holders of ree Dec. 31 Preferred ...-.--.------------------ J Jan. 11) Holders of rec. Dee. 

Newton Steel, common (quar.)....___.- *50c. |Dec. 31|*Holders of rec. Dec. 20 | Chicago & North Western, common....) 2 |Dec. 31) Holders of rec. Dec. ie 
CENEE GOT . cceccccccececccss: *50c. |Dec. 31|*Holders of rec. Dec. 20 PEE a chnckaescaeeweasdaneoce 3% |Dec. 31) Holders of rec. Dec. ie 
Preferred (quar.) .................. *50c. |Dec. 31|*Holders of rec. Dec. 20 Chic. R. 1. & Pacific, 6% preferred....| 3 Dec. 31] Holders of rec. Dec. lla 

New York Air Brake, Class A (quar.)._..| $1 |Apr. 1] Holders of rec. Mar. 10 Seven per cent preferred... -.-..--- 3% |Dec. 31| Holders of rec. Des. lie 
eee 50c. |Feb. 1] Holders of rec. Jan. 6 Chicago St. Paul Minn. & Omaha, pref..| 5 Dec. 31 Holders of rec. Dec. le 

New York Title & Mtge. (quar.)..___. 4 Jan. 2\| Holders of rec. Dec. 19 Cin. N. O. & Texas Pacific, common. ... *3 Dec. 21|*Holders of rec. Dec. 1 
ee 1 Jan. 2] Holders of rec. Dec. 19 GD MD a cacécheccneccecons *3% |Dec. 21)*Holders of rec. Dec. 1 

Nipissing Mines Corp. (quar.)......._. *15c. |Jan. 26|*Holders of rec. Dec. 31 | Cincinnati Northern. ...........-..... 5 |Jan. 20) Holders of rec. Jan. 1ée 

North American Car (quar.)_._.._____- *62\%clJan. 1\*Holders of rec. Dec. 22 | Cleve. Cinc. Chic. & St. L.,com. (qu.).-| 1% |Jan. 20) Holders of rec, Dec. 31a 

Ogilvie Flour Mills (quar.).._.._.____- $1.25 |Jan. 2] Holders of rec. Dec. 21 PORTED GOURD cccccccccccccecces 1% |Jan. 20) Holders of rec. Dec. 31a 

Oklahoma National Gas (quar.)_______- 50c. |Jan. 20] Holders of rec. Dec. 28a | Colorado & Southern, first preferred....| 2 |Dec, $1) Dec. 13 wo Jan. 1 

Otis Elevator, common (quar.)...____- $1.50 |Jan. 15] Holders of ree. Dec. 31 _ Second preferred... -.......---.---. 4 [Des. 31] Dec 13 to Jan. | 
Preferred (quar.) ................. 1% |Jan. 15| Holders of rec. Dec. 31 Consolidated RRs. of C uba, pref. (qu.) .- 1% |Jan. 2° Holders of rec. Dec. lie 

Overman Cushion Tire, com. A & B (qu.)} 1% |Jan. 1] Dec. 19 to Jan. 1 | Cuba RR.. coimmon (quar.)--.--.-..-- $1.40) Dec. 31) Holders of rec. Dee. 31¢ 
Preferred (quar.)................. $1.75\Jan. 1| Dec. 19 to Jan. 1 TE natnecncs sopee--sacsees 3 [Febi'zt| Holders of rec. Jan. és 

Owens Bottle, common (quar.).._.___. 75c. |Apr. 1| Holders of ree. Mar.16 | Orlaware & Hudson Co. (quar.).......] 2% |Deec 21) Holders of rec. Nov. 28a 
Preferred (quar.) ................. 1% |Apr. 1] Holders of rec. Mar. 16 | Detrott River Tunnel. -.-............. 3 Jan. 15) Holders of rec. Jan. 86 

Pan American Petroleum & Transport— Great Northern preferred...........-- 2% |Feb. 1) Holders of ree. Dec. 246 
Common and Class B common (quar.) | $1.50 Jan. 20| Holders of rec. Dee. 31a | Greene Railroad bic atta dhe Ao 3 ibec. 1] Holders of rec. Dec. lia 

Park Utah Cons. Mining.............. *i5c. jJan. 2|*Holders of rec. Dec 15 | Gulf Mobile & Northern, pref. (in adj.)- _% \Jan. 1) Holders of rec. Dec. 154 

Pheips Dodge Corp. (quar.)_...._.___-. 1 Jan. 2] Holders of rec. Dec. 21a Preferred (acct. accum. dividend)....| 43% |Jan. =f Holders of rec. Dec. 16¢ 

Philadelphia Insulated Wire.__.__.... *$2 |Feb. 1|*Holders of rec. Jan. 15 | Hocking Vatley.....--............-- 2 |!2e3. 31] Holders of rec. Dec. 46 

Pick (Albert) & Co.. pref. (quar.)__--- 1% |Jan. 2| Dee. 23 to Jan. 1 | !llinolsCentral. leased lines. -...._... 7 jis. 3) Bee Se te om © 

Pie Bakeries of Amer.. Inc.. Cl. A (qu.) | $1 [Jan. 2| Holders of rec. Dec. 16 | Lackawanna RR. of N. J. (quar.)...--. 1 | ian: 2] Holders of rec. Dec. Te 
7% preterred (quar.).........._._. 1% |Jan. 2] Holders of rec. Dec. 16 | Lehigh Valley, common (quar.).......- 87%e|Jan. 2) Holders of rec. Dec. 196 

Pitteburgh Coal. preferred (quar.) __- *1% |Jan. 2°)*Holders of rec. Jan. 8 Preferred (quar.) -----.------------ $1 25)Jan. . Holders of rec. Dec, 194 

Pittsburgh Transformer, common (qu.) | *2 jan. 2| Holders of rec. Dec. 31 | Little Schuylkill Nav., RR. & Coal-.- st fan. 15) Des. 89 to cae. FF 
Common (extra)........_.__. fo als (7) |Dec. 31] Holders of rec. Dee. 30 tanieville & \sashville esos , eh Le) Holders of ree. Jan. 15@ 
Preferred (quur.) _...-.-.-........ 2 Jan. 2] Holders of rec. Dec. 31 Mahoning Coal RR., common. ...._..- $12 5Feb. 1) Holders of rec. Jan. 266 

Prairie Pipe Line (quar.)........____. *2 Jan. 31) *Holders of rec. Dec. 31 Preferred -......---..--.---------- $1 25 |Jan 2 Holders o rec. Dec. 236 

Procter & Gamble. 8% pref. (quar.)....| *2 |Jan. 1/|*Holders of rec. Dec. 24 | Manhattan Ry. (modified quar.).....-.| 2?¢. |Jan. 2 Holders of rec. Des. IRe 

Pro-phy-lac-tic Brush (quar.)..._____. *50c. |Jan. 15] *Holders of rec. Dec. 31 Michigan Central. ...-..------------- 10 Jan 20 Holders of rec. Dec. 31¢ 

Rand-Kardex Bureau. com. (No. 1)__. | *1.6 |Jan. 11!|*Holders of rec. Dec. 21 Extra .-....-.-------------------- 7% |Jan. 24 Holders of rec, Dec. 3i¢ 
OE GRIME nice. sone ae *$1.7°|\Jan. 2\|*Holders of rec. Dec. 31 Mobile & Birmingham, preferred - - - - - “ anu. «| Dee 2 to Jan 1 

Remington Arms Co., pref., Ser. A (qu.)| 1% |Jan. 2] Holders of rec. Dec. 210 | Mobile & Ohio.......--------------- 3% |ivec. 3) Holders of rec. Dec 16a 

Richardson Co., preferred (quar.)___.. *1% [lan 1} *Holders of rec. Dee. 15 Extra ......-.--.---------------- : 3 Hvec. 3] Holders of rec. Dec. 166 

River Raisin Paper Co. (quar.)_...... *1% |Jan. 15|*Holders of rec. Jan. 5 Morris & Essex. .....---------------- 2.12%) tan P 2] Holders af rec. Dec. 96 

Royal Typewriter, common_________- $1 Jan. 17| Holders of rec. Jan. 10 New Orleans & Northeastern (extra)....| 3 Dec. 21| Holders of rec. Dec. 14 

Rese A 3% |Jan. 17] Holders of rec. Jan. 10 | New York Central RR. (quar.)....---- 1% |Feb. I) Jan’ 1 to Jan. 27 

St. Joseph Lead Co. (quar.)......._.. SOc. |Mar.2¢]| Mar 10 to Mar. 21 \ ¥ Chie @ 31 1, com & pref (qu.) : m= 3] Beowe eee Sov 
eagle nen aaa 25 Mar.2(| Mar 10 to Mar. 21 New York & Harlem.com & pref_.....| $1.25 |Jan. 2] tivikiers of rec. Dec. 15a 
("RRS Spied ieee 50c. |June 21] June 10 to June 21 N Y. Lackawanna & West. (quar.)..-. \ “% jlan. 2) Holders of rec. Dec 12a 
a a 25e June 21) June 10 to June 21 Northern Central........-.---------- $2 Jan. 15) Holders of rec, Dec. 314 
a ee Se %ept. 20) Sept 10 to Sept. 20 orfolk & Western com (quar.)..... 1% ee | tHolters of ree Nov 304 
a eeaetetpageasteaies 25e. |Sept.2(| Sept.10 to Sept 20 | Old Colony (quar.)......-..---------- 1% |Jan. 1) Holders of rec. Dec. 12¢ 
LATE C OTT 50c. |Dec. 20) Dee. 10 to Dee 20 Common (extra) _ I dec. i Holders of ree Nov. 30a 
ad eR aa adie emetale 25e. |Nec. 21] Dee. 10 to Dec. 20 | Pere Marquette. common “‘(quar.)....- I jan. 2] Holders of rec. Dec. 15a 

&t. Louls Nat. Stock Yards (quar wae *2 Jan. 1}*Holders of rec. Dec. 28 Prior preference (quar.).......----- 1% Feb 1] Holders of rec. Jan. 15¢ 

St. Regia Paper Co., common (quar.)...| 50c. |fan 2] Holders of rec. Dec. 15a Preferred (quar) =... .----204- o's 1. of ne of rec. Jan. 1h@ 

® Preferred (quar.) ............-«+.. $1.75|Jan. 2] Holders of rec. Dec. 15a | Phila.. Baltimore & Washington. --..-. 3 Dec. 31/*Holders of rec. Dec. 15 

Sayers & Scoville, common (quar.) - --- PEOe. Es. "Nl, ciecmbinehh heer uedes bear es Pits Ft. Wayne & Chic., com (quar.). 13 ian “ Holders of rec. Dee 10a 
Common (extra).......-.......... #3 o- BRT ypobarieae nea renonnes Pe GE. oa a ewadeckwa 1% an. 5 Holders of ree. Dec. 104 
Preferred (quer.) ................ *1% |Jan. 1 ape ae Pittsburgh & Lake Erie...........-.-- $2.50|/Feb. 1) Holders of rec. Jan. Ila 

Schulte Retail Stores Corp. pref.(quar)| 2 |fan. 1] Holéers of rec. Dec. 15 | Vitis MeKeesnort « Youghlogheny.. | Sto |'un. 2) ‘ullers of ree. Dec. 156 

Sefton Manufacturing. com__.._.._.. 00 Dec. 2f|*Holders of rec. Dec. 22 Rensselaer & Saratoga............--- qt Jan . Dec. 16 to Jan. 1 

D Pee GS cadescesacane *1% |Jan. 2) *Holders of rec. Dec. 22 S| Loul#San Francisco Ry., com. (qu.) 1% |Jan Z| Holders of rec. Dec. lta 

Bieberiing Rubb.. pf (acct. accum. div.)|*h4 “mapa Holders of rec. Dec. § Preferred (quar.) .........-------- 1% |Feb. 1) Holders of rec. Jan. 154 

Bieloft Packing (quar.)..........._.- 20c. |tan. 2] Holders of ree. Dec. 21 Preferred (quar.) ......----------- 1% |May 1] Holders of rec. Apr. 10a 

Ce te eT he «6\ten. 2) Holders of rec. Dec 21 PRORIEE GORE D cnccccceccceseess 1% jAug. 2) Holders of rec. July 15a 

Sparks Withington Co.. common (qu.)-.| 5%. |Dee. 31] Holders of ree. Dee. 19 Preferred (quar.) ........--------- 1% [Nov 1) Holders of rec. Ort. 156 

® Preferred (quar.) ..-. ‘ 1% |Deec. 31) Holders of rec. Dee. 19 8t. Louls Southwestern, “pref (quar ). 1% |Dee. 31] Holders of ree. Dee. 154 

Spicer Manufacturing pref. (quar.). 2 lan. 2) Holders of rec. Dec. 24a | Southern Pacifie Company (quar ). 1% |!an 2) Holders of rec. Nov. 274 

Standard Commerc’! Tobacco, com (qu)| 25¢ lan. ?| Holders of rer. Dec. 23 Southern Rallway, common (quar a . 1% |Feb. 1) Holders of rec. Jan. 9 
Preferred ee , 21K Ilan " Hintdere af ere Der 23 PreGaryves CSUR ) .ccccccccescsecscs 1% |Jan. 15) Holders of rec. Jan. 2 
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Name of Company. 
Railroads 

Toronto Hami 
Stock dividend 

Troy Union RR. (annual 

Union Pacili wu ‘ 

Valley RK sew 

Virginian Ky 

Mutsiic t Chiittes,. 

Alabama Power. preferred 

Amer .Bbrownboveriklec .¢ 

Amer. & Foreign Power, 

American Gus & Elec. ou 
comm payable in bnew bob par cem 
Preferred (quar.) . 

Amer. Public Service, preferred 

Amer. Public Utilities, prior pref 
Participating preferred (quar 

Amer. lelephove & lelegrapt 

Arkansas Natural Gas (quar.). : 

Asheville Power & Light, pref. (quar.) 

Associated (ras & lec, Cou., pret. (extra 

Bangor Hydro-Electric, pref. (quar.) 

Bell lelephone of Canada (quar.) 

Bell Telep. of Penn., pref. 

Boston Elevated, common (quar 
First preferred. 

Preferred (quar.) 

Brazilian ‘Trac., Lt & Pow 

Brooklyn Union Gas (quar.) 
Extra 

Canadian General Elec., pref 

Capital Tract., Washington 

Carolina Power & Light, pref. (quar.) - 

Central illinois Public Seryv., pref. (qu 

Central States Elec. Corp., pref. (qu.) 

Chicago City Ry. (quar 

Chic. North Shure & Milw 
Prior lien stock (quar 

Chicago Rapid Transit, prior pf 
Prior preferred (monthly) 
Prior preferred (monthly) 

Chickasha Gas & Elec., common 
Preferred (quar.) 

Citizens Pass. Ry., Phila. (quar.) 

Consol! Gas. kl. LL. & Pr, ait., com 
Preferred, Series A (quar.) 
Preferred, Series lb (quar.) 
Preferied, Series C ir.) 

Consol (Gias, New York, pref 

Consumers Power, 6% pret 
6.6% vreferred (quar 
7% preferred (quar 
6% preferred (monthly) 
6.6% preferred (monthly) 

§Continental Gas & Elec., com 
Prior preference 7% (quar.). - 
Prior preference 6% (quar.).....-.-- 
Participating pre'erred (quar.) ~~. ~~. 
Participating preferred (extra)... ~~ 

Continental Passenger Ry., Phila 

Detroit Edison (quar.) 

Duluth-Superior Traction, pref. (quar.) 

Eastern New York Utilities, pref. (quar.) 

Electric Investors, Inc., common 

Elec. Light & Power Co. of Abingtor 
& Rockland (quar.) jaceeay 
Extra . 

Electric Power & L ight, pref. (quar.) 

E! Paso Elec. Co., pref. Class A apt ) 
Preferred, Class A (quar.). 
Preferred, Class B (quar.).....-_. 

Engineers Public Service pref. (quar.) 

Federa) Light & Traction. com. (quar ) 

Frankford & Southwark Pass. Ry. (qu.) 

Geortia Ry. & Power 8% pref. (quar.).. 
Seven per cent preferred (quar.)._.. 

Germantown Passenger Ry. (quar.)-.- 

Gold & Stock Telegraph (quar.)-. 

Hackensack Water, pref., Cl. A (No. 

Haverhill Gas Light (quar.)- 

Illinois Bell Telephone (quar.) 

Iilinois Power & Light 7% pref. 
Six per cent preferred (quar.) 

Illinois Public Service, pref. (quar.) 

Ilinois Traction, preferred (quar )-.- 

Internat. Telephone & Telegraph (qu.) - 

Interstate Power, preferred (quar.) 

lowa Power & Light. 7% pref. (quar.) 

Jamaica Public Service, pref. (quar.)-_- 

Jersey Central Pow. & Lt., pref. (qu.) 

Kansas City Power & Lt ist pid A (qu 

Kansas Gas & Elec., pref. (quar.)__._. 

Kentucky Hydro-Flec . pref. (quar ) 

Kentucky Securities Corp., com. (qu.) 
Preferred (quar.) 

Laurentide Power (quar ‘. 

Lone Star Gas (quar.) 

Long Island Lighting, preterred (quar 

Loulsv. Gas & El., Vel. cl. A&K (qu.) 

Mackay Companies, com. (quar.) 
Preferred (quur.) 

Massachusetts Ltg. Cos., comm 
Bix per cent preferred (quar 
Fight per cent preferred (quar 

Mexican Uthities 

Middle West Utilities, pref 

Midland Utilities, pref., Cl. A (quar 
Prior lien stock (quar.)__.- 

Minnesota Power & Lt., pref. 

Missouri Power & Light, 7‘ 

Mohawk Valley Co. 
Extra catuiin wae bbe , 

Monon W. Penn. P. S., 7% 

Montana Power, common (quar.) 
Preferred (quar.) s 

Mountain States Power, Dret (quar.).. 

Narragansett Elec. Ltg. (quar 

Natioual tl r rower, pref quar 

Nat. Power & Light. pref (quar 

National Public Service Corp 
Pref., Series A, and partic. pref. (qu 

New England Telep. & Teleg. (quar 

Newport News & Hampton Ry., ¢ 
Electric Co., common (quar 
Preferred (quar.) 

N.Y. Central Elec. Corp., pref 

New York Steam, pref. (quar.) 

New York Telephone, pref. (quar.) 

Niagara Falls Power, com. (quar.) 
Preferred (quar.)_- 

Niagara Lockport & Ont. Pr. 
Preferred (quar.) 

North American Co.. 
Preferred (quar.)- Lapeeoe 

North Amer Light & Pow..7% pf. (qu.) 

North West Utilities. prior lien pf. (qu.) 

Northern N. Y. Utilities, com. (quar.) . 

Northern Ohio Tr. & Lt., 7% pref. (qu. ) 
Six per cent preferred (quar ) 

Northern States Power, com., Cl. A (qu.) 
Common, Class B (quar.) 
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Name of Company. 


Per 
Cent. |Payabdle. 


(Vou 121. 


Books Closed. 
Days Inclustece. 





_ Public Utilities (Concluded). 
ern Telegraph 
felephone, preferred 

ilo Edison Co., 6% pref. 
6.6% preferred (quar.)_-- 
7% preferred (quar.) 
preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly 
Ohio River Edison Co., preferred 
Ottawa Traction (quar.) 
Bonus 
Pac ithe Gas & Electric, common 
Pacific Telephone & Teleg., com 
Preferred (quar i 
Panama Power & Light Cor D.. pref. (qu. 
Penn-Central Light & Pow., pref. (qu 
vennsyivania-Ohio P. & L., &% pf. (qu 
7% preferred (quar.) 
Pennsylvania Power & Light, pref. (qu 
Pennsylvania Water & Power (quar.) 
Peoples Gas Light & Coke (quar.) 
Portiand Elec. Power, lst pref. (quar 
Porto Rico Rys., Ltd., pref. (quar.) 
Power Corp. of N. Y., common (quar.) - 
Public Service Co. of Okla., com. (quar.) 
Prior lien stock (quar.) 
Preferred (quar.) 
Public Service Elec. & Gas, 6° 
Public Serv. Corp. of N. J., 
8% preferred (quar.) 
7% preferred (quar.) 
6% preferred (No. 
Reading Traction 
Ridge Ave. Pass. Ry 
St. Cloud Public Service, lst vref. 
Second & 3d Sts. Pass. Ry., Phila. 
South Pittsburgh Water, com 
7% preferred (quar.) 


quar.) 


wt (quar.)—_-. 


6.6 
(quar. 


(quar .) 
(quar 


> Dref.(qu.) 
com. (quar.) 


(qu.) 
(qu.) 


‘ € o<- 
Southern Canada Power, pref. 
South'n Gas & Pow. Corp., 7% pf. (qu 
Southwestern Bell Tel., pref. (quar.)--- 
Southwestern Lt. & Pow., com. A (qu.) 

Preferred (quar.) 

Southwest Gas & Elec., pref. (quar.) 

Southwest Securities Co., common (qu.)- 
Springfield (Mo.) Ry. & Light, pf. (qu.) 
Standard Gas & Elec., common (quar.) 

Seven per cent prior pref. (quar.)- 

Six per cent non-cum. stock (quar.) 
Tacoma-Palmyra Ferry Co 
Tennessee Elec. Pow., 6° 

7 first preferred (quar 

7.2% firet preferred (quar.) 

64% firat preferred (monthly) 

7.2% first preferred (monthly) - - - 
Toledo Edison Co., prior pref. (quar.) - 
Tri-City Ry. & L ight, com. (quar.) 
Twin City Rapid Tran., Mianeap., com 

Preferred (quar.) .-.--.- susneeece 

Jnion Passenger Ry., Philadelphia. - 

Jnion Traction (Philadelphia) — 

Jnited Gas & Elec. Corp., pref. (quar.) 

Jnited Gas Improvement (quar.) 

Jn. Lt. & Pow. Corp.,Cl.A& B,com. (qu.) 
Preferred, Class A (quar.) 
Preferred, Class B GE Dc ckctssnwns 

Jtah Gas & Coke, pf. & partic. pf..(qu.) 

Utah Power & Light, pref. (quar.)- - 

Utilities Pow. & Lt. Corp., cl. A (qu.)- 
Class B 
Preferred (quar.)......--. 

Virginia Ry. & Power, pref. (quar.) ---- 

Western States Gas & Elec., pref. (qu.) 

Western Union Telegraph (quar. ) 

West Penn Company, common (quar e 

West Philadeiphia Passenger Ry -- - --- 

Winnipeg Electric Co., pref. (quar.) 

Yadkin River Power, pref. (quar.)-- 


(quar. ). -- 


lst pref. (qu.) 


Banks. 
Bank of (quar.) -- 
Exchange Securities, Cl. A 
thase National (quar.) 
shase Securities (quar.) 
‘hath & Phenix Nat.Bk.& Tr. Co.(qu.) 
‘helsea Exchange (quar.) 
‘oal & Iron National (quar.) 
‘olonial (quar.) 
Extra 
‘ommerce (National Bank of) (quar. ). 
Commonwealth 
Europe, Bank of (quar.) 
Extra -. 
First Natio: ial (quar ) 
First Security Co. (quar.)-_. 
Lebanon National 
Manhattan Co., Bank of the (quar.) Da 
National City (quar.) 
National City Co. (quar.) 
Public National (quar.) 
Seaboard National (quar.) 
Standard (quar.) 
Extra 
Mandard National C orp.. 
Common (extra) 
Preferred (quar.) 
United States, Bank of (quar s 


America, 


Aimer. (qu. ) 


com “(quar.) - 


Trust Companies. 

Bankers (quar ) 
Bank of New York & Tr. Co. 

Extra _. 
Equitable (quar.) 
Guaranty (quar.) 
Manufacturers (quar.) 

Extra 
United States (quar.) 


(quar.)-. 


Fire Insurance. 
Rossia of America (quar.) 


Miscellaneous. 
Acme Steel Goods (quar.) . 
Adams Express (quar.) - - 
Advance Rumely Co., pref. (quar.)...-. 
Aeolian Company, pref. (quar.).....-. 
Aeolian, Weber Piano & Pianola, p. (qu.) 
Abumada Lead Co. (quar) 
Extra 
Air Reduction, 
Alliance Realty 
Stock dividend . 
Allied Chemical & DyeC orp., pf. (qu. .. 
Allis-Chalmers Mfg., pref. (quar.) a 
aluminum Manufactures, Inc.,com.(qu 
Preferred 
American Art Works, com. & pref. (qu.) 
American Bank Note, new, com. (qu.) - 
Preferred (quar ) 
american Beet Sugar, com. (quar.). ~~. 
Preferred (quar .) 


Inc. (quar.) 
(quar.) 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. |Payabdie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Amer. brake Shoe & Fdy., com. (qu.)--| $1.50 | Dec. 31] Holders of ree. Dec. 18a | Continental Baking Corp., Cl. A, com..| $2 Jan. 2] Holders of rec. Dec. 16a 
Preferred (quar.) .----.- on ececcece= 1% |Vec. 31] Holders of rec. Dec. 15a SR GING ek pied cei aaa $2 Jan. 2] Holders of rec. Dec. l6a 
American Can, pref. (quar.)...------- 1% jJan. 2) Holders of rec. Dec. lta | Continental Can, preferred (quar.)..... 1% |Jan. 1) Holders of rec. Dec. 194 
Amer. Car & Foundry, common (quar.)_| $1.60 |Jan. 1) Holders of rec. Dec. 15a | Coty, Inc. (quar.)_....._.......-.-...] 95e. |Dee. 31] Dee 22 to Jan.. 1 
Preferred (quar.) bteeeeseeeeeseas 1%, |Jan. 1] Holders of rec. Dec. lida Craddock Terry Co., com. (quar.)..... 3 ec. 31] Holders of rec, Dec. Léa 
Americau Chaiv, Class A (quar.).....-- 5Uc. jWVec. 31) Dec. 22 to Jan. 1 First aud second preferred.........- 3 Dee. 31] Holders of rec. Dec. 15 
American Chicle, pref. (quar.)...------ 1% |jJan. 1] Holders of rec. Dee. 15a ee 3% |Dee. 31} Holders of rec. Dec. 16 
Prior preferred (quas.).............- 1% |Jan 1} Holders of rec. bec. 150 | Cramp (Wm.) & Sons Ship & E. B. (qu.)| 50c. |Dee. 31] Dee. 18 to Jan. 1 
American Cigar, preferred (quar.) --.-.-~-.- 14, |Jan. 2) Holders of rec. Dec. 15a | Crex Carpet (quar.)__......_....__--- $1 Jan. 15| Holders of rec. Dec. 31a 
REE SAEED b cetiackerdastcnweecns $1 Dec. 21] Dec. 1 to Dee. 21 Crucible sieel, preferred (quar.).......- 1% |WVee. 31] Holders of ree. Dec. 15a 
Amer. Cyanamid, common (quar.) - l Jan. 2) Holders of rec. Dec. 15 Cuba Company, preferred............- $3.50|Feb. 1] Holders of ree. Jan. 15a 
Common (extra) .--.-.------------ 4g |Jan. 2] Holders of rec. Dec. 15 Cubaa-American Sugar, common (quar.)| 50c. |Jan. 2] Holders of rec. Nov. 24a 
PUNE GUNNS panccessusséstecss 14) |Jan. 2} Holders of rec. Dec. 15a ee FS aaa ae 1% |Jan. 2] Holders of rec. Nov. 24a 
American Express (quar.).........--- $1.+Uj}Jan. 2] Holders of rec. Dec. Ww Dalton Adding Machine, com (quar.)-.- 1% |Jan. 1] Dec. 22 to Dee. 31 
Amer.-La France Fire Eng., com. (qu.) 25c. | Feb. 15) Holders of rec. Feb. la PURGE: GED) « occ cteccsscaccs 1% |Jan. 1] Dec. 22 to Dee. 31 
al. Ek eee 1% |Jan. 2] Holders of rec. Dec. 15a | Davis Mille (Quar )_.._..........---. 1% |Dec. 24] Holders of rec Dee. 12 
Amer. Laundry Machinery, common. --_|*/f25 Jan. 20) Holders of rec. Jan. 9 Detroit & Cleveland Nav igation hth a ak ae 20c. |Jan. 2] Hoklers of rec. Dec. 15 
American Linseed, pref. (quar.) ....--. 1% |Jan.2°26) Holders of ree. Dec 2060 | Devoe & Raynolds, inc.,com. A&B (qu.)} 60c. |Jan. 2] Holders of rec. Dec. 21a 
Peeeerred (GUN) ... 2.220 -s-ccene 1% |Aprl’26) Holdersrec \iar. 19 26a First and second pref. (quar.)_____- 1% |Jan. 2] Dec. 22 to Jan. 1 
American Locomotive, com. (quar.) - --}| $2 Dec. 31) Holders of rec. Dec. 14a | Dome Mines, Ltd. (quar.)...........- 50c. |Jan. 20) Hoiders of rec. Lec. 3la 
aa ere $2 .50|Dec. 31) Holders of ree. Dee 144 | Dominion Glass, com. & pref. (quar.) __. 1% |Jan. 2] Holders of rec. Dec. 15 
PE SOUP oc csndccectasscese 1% |Dec. 31) Holders of rec. Dec. 14a | Dominion Textile, Ltd., com. (quar.)...| $1.25|Jam. 2] Holders of rec. Dec. 15 
American Manufacturing, com. (quar.) 14g |Dec. 31] Dec. 16 to Dec. 30 ee eee eee 1% |Jan. 15| Holders of rec. Dec. 31 
Preferred (quar.)_-. - 1% |Dec. 31} Dee. 16 to Dee 30 Douglas-Pectin Co. (quar.)........--- 25¢. |Wee. 31] Holders of rec. Dec. 1a 
American Milling, common (quar ) d2 Dec. 22] Holders of rec. Dec. 18a OO ee er ‘ hint 25e. |Dec. 31] Holders of rec. Dec. 1a 
Common (special) - - - - =, Dec. 22| Holders of rec. Dec. 18a | Draper Corporation (quar. Pacadosecen 2 Jan. 1] Holders of rec. Dec. 5 
American Piano, common (quar. ¥ = 2 Jan. 2} Holders of rec. Dee 15 REE Sa eee ee 2 Jan. 1] Holders of rec. Dee. 5 
Co EE eee 1% |Jan. 2) Holders of rec. Dec. 15 Dunham (James H. cy & Co. com. (qu.) - 1% |Jan. 2] Holders of rec. Dec. 19a 
Amer. Kadiator, common (quar) s $1 Dec. 31] Holders of rec. Dec. 154 First preferred (quar.)......---.--- 1% |Jan. 2) Holders of rec. Dec. 19a 
American Railway Express (quar.) .-- - $1.50) Dec. 31) Holders of rec. Dec. 15a Second preferred (quar.)......-.-- 14% |Jan. 2} Holders of rec. Dec. 19a 
American Safety Razor (quar.)......-- 75c. |Jan. 2] Hotders of rec. Dec. 104 | duPont (E. 1.) de N. & Co., com. (extra) 5 Jan. 8} Holders of rec. Dec. la 
Amer. Sales Book, common (quar.) - - - - - $1 Jan. 2] Holders of rec. Dec. 15a Vebenture stock (quar.) see 1% |Jan. 25) Holders of rec. Jan. 9a 
American Snuff, common (quar.)..--.- 3 Jan. 2] Holders of rec. Dec. Lla | duPont de Nem. Powder, com. (quar.).| *144 |Feb. 1]*Holders of rec. Jan. 20 
OS ee ae 14% |Jan. 2] Holders of rec. Dec. lla Preferred (quar.) 5 oe *'\ |Feb. 1)*Holders of rec. Jan. 20 
Amer. Steel Foundries, com. (quar.)...| 75c. |Jan. 15] Holders of rec. Jan. 242 | Eastern Rolling Mill, new (No. ee 37\%clJan. 1) Dec. 16 to Dec. 30 
CS BE ee 1% |Dee. 31] Holders of rec. Vec. 15a ey ee CN gk. cccutweneedus 50c. |Jan. 1] Dec. 16 to Dec. 30 
American Stores Corp. (Uar.).....-- 50c. Apri’26] Mar. 17 to Apr. 1 PUINOD (GRUES £506 caecccocecace *2 Jan. 1| Dee. 16 to Dec. 30 
Quarterly ....... wbeseseceseee . 50¢ Jul '26] June 16 to July 1 Eastern Steamship Lines, lst pref. (qu.) 1% |Jan. 1} Holders of rec. Dec. 26a 
Quarterly . - - . 50c. [Oct l'26] Sept 16 to Oct. 1 Preferred (no par) (quar.) ....--.--.- 87 “|cJan. 15} Holders of rec. Jan. 84 
American Sugar Refining, common. - -- 1% |Jan. 2 Holders of ree. Dec. 14 | Kastman Kodak, coimmon (quar.)_._.-. $1.2 yan 2] Holders of rec. Nov. 30 
Preferred (quar.) -- s+aeee 1% |Jan. 2) Holders of rec. Dee. 14 CE CED. Cccccsasdudeeace 75c. u. 2] Holders of rec. Nov. 30a 
American Tobacco, pref. (quar. ie th aared 1% |Jan. 2] Holders of rec. Dec. 10a Pe SD... Li csuseneas 1% flan. 2] Holders of rec. Nov. 30a 
Amer. Vitrified Products, com. (quar.)_-| $1 Jan. 15| Holders of rec. Jan. 54 | Edmunds & Jones Corp., com. (quar.)..|*75c. JJan. 1/Dec. 21 to Dee. 31 
American Who. esale Corp., pref. (qu.) 1% |Jan. 1) Holders of rec. Dec. 21a I I ee ee eee *1% [Jan. 1)Dee. 21 to Dee. 3l 
Amer. Window Glass Mach., com. (qu.) ly |Jan 2| Hoiders of rec. Dec. 16 Elsenlohr (Otto) & Bros., Inc., pf. (qu.) 1% [ian. ,1]| Holders of rec. Dec. 21a 
Preferred (quar ) ‘ 1% |Jan. 2] Holders of rec. Dec. 16 Electric Auto-Lite Co. (quar.)--.-...-- $1.5} /an. 2] Holders of rec. Dec. 15a 
Amer. Woolen, prefe rred (quar. oc Sone 1% jJan. 15) Dec. 16 to Dec. 22 ON REESE SE pee ae 50c jan. 2] Holders of rec. Dec. 15a 
Anglo-Amer. Oil (interiim) one . 36%ec/ Jan. 4] Holders of coup. No. 31 Elec. Storage Battery, com. & pf. (qu.)-| $1.25 Jian. 2] Holders of rec. Dec. 18a 
Armour & Co, (Dei.), cl. A com. (quar wWe.jJJan. 2) Holders of rec. Dec. 10a Common and preferred (extra) - - - - - $1 jan. 2) Holders of rec. Dec. 18a 
ge A sae re 1% |Jan 2| Holders of rec. Dee. 104@ | Electric Vacuum Cleaner, pref. (quar.) - - 1% |ian. 2] Dec. 25 to Jan. 1 
Armour & Co. (Ill.), pref. (quar.) 1% |Jan 2| Holders of rec. Dec. 10a Klein National Watch (extra). *$6.2. lian. 20|)*Holders of rec. Jan. 4 
Armstrong Cork, common (quar.) 1% |Jan 2} Dec. 18 to Jan. 2 Elliott-Fisher Co., com. & com. B (qu.)-} $1 jan. 2] Holders of rec. Dec. 15 
Common (extra)... eis ) Ja 15| Dec. 18 to Jan. 2 Common and common B (extra) - -- $3 Jan. 2| Holders of rec. Dec. 15 
Preferred (quar.)- out 1% |Jan. 2) Dee. 18 to Jan. 2 PeeMtGR GOGEES . ncccncccncnascccc 1% Jan. 2} Holders of rec. Dec. 15 
Artloom Corporation, com. (qu: ir ¥ 75c. |Jan. 2} Holders of rec. Dec. 214 Emerson Elec. & Mfg.. pref. (quar.)..-- 1% an. 1) Holders of rec. Dec. 20 
Associated Oil (quar.)..............- 5O Jan 25) Holders of rec Dec. 314 | Empire Safe Deposit Co. (quar.)---- 1% |Dec. 30) Holders of rec. Dec. 23a 
Atlantic Steel, common (quar.)......-- 1% |Dec 31) Dec. 21 to Jan. 1 Endicott-Johnson Corp., com. (quar.)_-| $1.25 }san. 1] Holders of rec, Dec. 184 
Ault & Wiborg Co., preferred (quar.)--.| 1% |Jan. 2] Holders of rec. Dec. 15 Preferred (quar.)---- -- 1% |Jan. 1] Holders of rec. Dec. 184 
Babcock « Wilcox Co. (quar.)... .- 1% |!4n.1°26] Holders of rec. Dec 20 Evans (F. 8.) & Co., A & B (quar.)__-.|*50c. |Jan. 2|*Holders fo rec. Dec. 22 
NE cesescceeee 1% |Apri’26| Holdersrec. Mar. 20 ‘26a Class A & B (extra) i gle ane oa aac *25c. |Jan. 2|*Holders of rec. Dec. 22 
Balaban & Katz, com. (monthly) 25c¢ fan.1'26] Holders of rec. Dee. 200 | Federal Finance Corp., Class A (No. 1)_| 75e feb. 1] Holders of rec. Jan. 15 
DEORE ce snsscacdes sob anbatimma 25c |Feb. 1] Holders of rec. Jan. 20a a FF "eee eee 25c. |Feb. 1] Holders of rec. Jan. 15 
ee Se ee a 25c. |Mar. 1) Holders of rec. Feb. 20@ | Fair, The, common (monthly) -.-------- 20c. JJan. 1) Holders of rec. Dec. 20a 
Se 25c. |Apr. 1] Holders of rec. Mar. 20a Common (monthly) .......--.-.-.. 20e. | feb.’26| Holders of rec. Jan 20°26 
CS ee a 4 Jan 1°26] Holders of rec. Dec. 20 Fairbanks, Morse & Co., com. (quar.)..| 65c. |Vec. 31} Holders of rec. Dec. 15a 
Baldwin Locomotive Wks., com. & pref 3% |\Jan. 1) Holders of rec. Dec. 5@ | Famous Players-Lasky Corp., com. (qu.)| $2 jan. 2] Holders of rec. Dec. 15a 
Bancitaly Corp. (annual)-__.......--.-- . area a ae Federal Motor Truck (quar.).-...--.--. *30c. |Jan. 2/]*Holders of ree. Dee. 19 
Christmas dividend..............-. PES 8 lswccans! asunsdadeswmenpeessss Fifth Avenue Bus Securities (quar.)__..]| Il6c. |Jan. 18] Holders of rec. Jan. 4a 
Barnsdall Corp., class A& B .._...-.- 50c. |Jan 2°26] Holders of rec. Dec 15a Finance Co. of Amer. (Balt.), com.(qu.).]624%c.|Jan. 15} Holders of rec, Jan. 5 
Beech-Nut Packing, com. (quar.)..-. ~~~ 60c.|Jan. 11] Holders of rec. Dec. 264 CO WD cg. sen dvaksnedoenmna $1 Jan. 15| Holders of ree. Jan. 5. 
Preferred class B (quar.)........--..- 1% |Jan. 15) Holders of rec. Dec. 31a 7% preferred (quar.).....-.<..---<. 43%c.\Jan. 15] Holders of rec. Jan. 5 
Belding Brothers (quar.)........-- .-| 75e. |Jan. 2] Holders of rec. Dec. 21a | Finance & lrading Corp., com_....--.- *$1.75|Jan.2°26|* Holders of rec. Sept. 26a 
Belgo-Canadian Paper, com. (quar. +o 1% |Jan. 11] Holders of rec. Dec. 31 Fleischmann Co., com. (quar.)...-.--.--- $1 Jan. 2) Holders of rec. Dec. 15a 
i... 8 eee 1% |Jan. 2)|§Holders of rec. Dec. 12 Foot Bros. Gear & Machine, com. (quar|.) 25c.| Jan. d2| Dec. 21 to Jan. 1 
Bendix Corp., class A (quar )........-.-] 50e¢ Jan. 2] Holders of rec. Dec. 15a eS eee eee 1% |Jan. d2] Dec. 21 to Jan. 1 
Berry Motor (quar.)........-.---. 50c. |Jan 2} Holders of rec. Dec. 21 Forhan Company, common. .-------- 25c. |Jan. 2] Holders of rec. Nov. 30a 
Bessemer Limestone & Cem., com. (qu. 1% |Jan. 1] Holders of rec. Dec. 20a Class A stock (No. 1)._.......--...-- 40c. |ijan. 2] Holders of rec. Nov. 30a 
St PDs cnconcnbsnaneheneee 4 Jan. 1] Holders of rec. Dec. 204 | Fox Film Class A & B (quar.)_.----.---- $1 Jan. 15] Holders of rec. Dec. 31a 
aaa eee 1% |Jan. 1| Holders of rec. Dec. 20a | Francisco Sugar (quar.)......---.----- *$1.50\Jan. 2)/*Holders of rec. Dec. 2 
Bethlehem Steel, 7% pref. (quar.).---- 1% |Jan2°26| Holders of rec. Dec. 16 | Gabriel Snubber Mfg. (quar.).....---- 62clJan. 1] Holders of rec. Dec. 15a 
Eight per cent preferred (quar.)_-.-.-- 2 Jan2'26| Holders of rec. Dec. 1a DM <,catppnadbenabskieesesne dd 62%c|Jan. 1] Holders of ree. Dec. 15a 
Bingham Mines Co. (quar.).......-..-.- $i Dec. 30| Holders of rec. Dec. 194 | Galena-Signal Oil, pref. & new pref (qu.)| *: Dec. 31|*Holders of rec. Dec. 10 
Beene OO. (EMR) cc ccccccccscscs 4 Dec, 24] Dec. 13 to Dec. 25 Garfield Safe Deposit Co........------ 4 Dec. 28] Dec. 10 to Dec. 27 
Bohn Aluminum & Brass, com--.-.-.--.- .| 25e. |Jan. 2] Holders of rec. Dec. 15a OS RE ee a eee a 2 Dec. 28} Dec. 10 to Dec. 27 
SS errr 2 Jan 2] Holders of rec. Dec. 15a | Gen’| Amer. Tank Car C orp., com. (qu.’| $1.50|Jan. 1] Holders of rec. Dec. 15a 
Borg & Beck Co. (quar.) ..........--- 50c. |Jan 1| Holders of rec. Dee. 19a Preferred (quar.).....----- 1% |Jan. 1] Holders of rec. Dec. 15a 
FS a eee 25e. |Jan 1}; Holders of rec. Dec. 19 General Cigar Co. Inc., deb. pref. (qu.)- 1% |Jan2’'26| Holders of rec. Dec. 23a 
NE ina ase n died 3 Dec. 31] Holders of rec. Dec. 14 | General Electric (quar. eee aire 2 Jan. 15] Holders of rec, Dec. 3a 
Boyd-Weish Shoe (quar.) cere errs 75c.\Jan. 2) Dec. 20 to Jan. 3 Special stock (quar.)....-.-----.---- 15¢e. |Jan. 15| Holders of rec. Dec. 3a 
Brown & Williamson Tob., com. (quar.) - 1% |Jan. 1) Holders of rec. Dec. 19 General Motors, common (extra)... -..-. $5 Jan. 7| Holders of rec. Nov. 23a 
Pes GUIDED coccccsgsesssones 1% |jJan. 1} Holders of rec. Dec. 19 six per cent preferred (quar.)....---.- 1% |Feb. 1] Holders of rec. Jan. 4a 
Brunswick-Balke-Collender Co., pf. (qu.) 1% |Jan. 2! Holders of rec. Dec. 20 Seven per cent preferred (quar.) - - - - 1% |Feb. 1) Holders of rec. Jan. 4a 
Bucyrus Company, com. (quar.)..--.-- 1% |Jan. 2] Holders of rec. Dec. 19 Debenture stock (quar.).........-- 1% |Feb. 1] Holders of rec. Jan. 4a 
Sana 2 Jan. 2] Holders of rec. Dec. 19 General Ry. Signal, com. (qu.)...----] $1 Jan. 2) Holders of rec. Dec. 10a 
Peete. GOODE. ccc cicoeccnasces 1% |Jan. 2] Holders of rec. Dec. 19 eS eee 25¢c.|Jan. 2] Holders of rec. Dec. 10a 
Budd Wheel, common (quar.)-.--.- ‘ 50c. \Deec. 31] Holders of rec. Dec. 104 PRUNE GUE Dc catkac cecccnenesse 1% |Jan. 2| Holders of rec. Dec. 10a 
First prefe rred (quar.) ..-- eases 1% Dec. 31] Holders of rec. Dec. 100 | Ginter Company, common. 29 4c) Dee. 31, Holders of rec. Dee. 17a 
Burns Bros., preferred (quar. . - é 1% |Jan. 2] Holders of rec. Dec. 21a Common (payable in common stock) J 33's] Dec. 31| Holders ef rec. Dec.t17a 
urroughs Adding Mach., com. (qu. ii .| 75e Dec. 31] Holders of rec. Dec. 15 Glen Alden Coal $3.50| Dee. 21] Holders of rec. Dec. 12a 
Preferred (quar ) -------- . . 1% |Dec. 31] Holders of rec. Dec. 15 Go odrich (B.F.) Co.. pref. (quar.) —-- 1% |Jan.2'26| Holders of rec. Dec. 15¢@ 
Bush Terminal, 7% pref. (quar. ). .--| *1% |Jan. 15| Holders of rec. Dec. 21@ | Goodyear Tire & Rubber, pref. (quar.)_. 1% |Jan. 1) Holders of rec. Dec. la 
6% preferred........ 3 Jan. 15) Holders of rec. Dec.d3la Prior preference (quar.).....-.--.---- 2 Jan. 1) Holders of rece. Dec. léa 
Bush Terminal Bidgs. Co. . pref. (quar. ) 1% |Jan. 2) Holders of rec. Dec. 174 | Goodyear Tire & Rub. of Can., pf. (qu.) 1% |Jan. 2] Holders of ree. Dec. 14 
Butte Copper & Zine 50c. | Dec. 24| Holders of rec. Dec. 94 | Gossard (H. W.) Co., com. (monthly)--|33 1-3c|Jan. 2] Holders of rec. Dec. 2la 
Butte & Superior Mining (quar. ). ....-.-| Oe. |Dec. 31] Holders of rec. Dec. 15a Common (monthly) ET ae SciFeb. 1) Holders of rec. Jan. 2la 
Calumet & Arizona Mimog (quar.)-- - $1 Dec 2 Holders of rec. Dee. 4a Common (monthly) . 3c]|Mar. 1| Holders of rec. Feb. 184 
Extra Kednaed 50e. |Vec. 21] Holders of rec. Dec. 44 | Gotham Silk Hosiery, com. (No 1)-_-. 3c\Jan. 2] Holders of ree. Dec. 15a 
Canada Iron Foundries, pref cesesssal © Jan. 15) Holders of rec. Dec. 31 First and second pref. (quar.)...--- keb. 1) Holders of rec. Jan. 15a 
Canadian Car & Foundry, pref. (quar.) - 1% |Jan. 13] Holders of rec. Dec. 28 Grasselli Chemical, common (quar.) - Dec. 31) Holders of rec. Dec. 15 
Canadian Connecticut Cottons, pf (qu l Jan 2| Holders of rec. Dec. 15 Preferred (quar.) : Dec. 31] Holders of rec. Dec. 15 
Canadian Consol. Rubber, oref. (quar.) 1% |Dec. 31] Holders of rec Dec. 18 Great Lakes Towing, com. (quar.) Dec. 31} Holders of rec. Dec. 15 
Canadian Locomotive, pref. (quar.) 1% |Jan. 1) Holders of rec. Dec. 20 Preferred (quar.) Jan. 2| Holders of rec. Dec. 15 
Central Aguirre Sugar, com. (quar.)- $1.50\Jan. 2| Holders cf rec. Dec. 22 Great Northern Iron Ore Properties. -|Dec. 25] Holders of rec. Dec. 46 
Cerro de Pasco Copper (extra) - -| $1 Dec. 22} Holders of rec. Dec. 104 | Great Western Sugar, com. (quar.) -- Jan. 2] Holders of rec. Dec. léa 
Certain-teed Products Corp., com. (qu $1 Jan. 1} Holders of rec. Dec. 15a Preferred (quar.) » ee Jan. 2}| Holders of rec. Dec. 15a 
First and second preferred (quar 1% |Jan. 1] Holders of ree. Dec. 154 | Greenfield Tap & Die, 6% pref. (quar jan. 2] Holders of rec. Dec. 15a 
Chandler Motor Car (quar.) - 75e. |Jan 2| Holders of rec. Dec. 21a Elght per cent preferred (quar.) jan. 2 Holders of ree. Dec. 15a 
Chesebrough Mfg., com. (quar.) 62'4"|Dec. 24] Holders of rec. Dec. 94 | Grennan Bakeries, common (quar 25¢ Jan. 1| Holders of rec. Dee. l5a 
Common (extra) oan 62 '\¢c|Dee. 29] Holders of rec. Dec. Ga Preferred (quar.) 1% |Jan. 1) Holders of rec. Dec. 15a 
Chicago Fuse Mfg. (quar.)...-.--- --| 62%c\Jan. 1] Holders of rec. Dec. 164 | Guantanamo Sugar, pref. (quar.)...-.-.- 2 jan. 2| Holders of rec. Dee. 1l5e 
Chicago Mill & Lumber, pref. (q iar. - 1% |Jan. 1) -Holders of rec. Dec.d22a Gulf Oil Corp. (quar 37 4c) Jan. J Dec. 20 to Dec. 23 
Chicago Yellow Cab (monthly .-|/33 1 -3cl Jan 2| Holders of rec. Dew 194 | Gulf States Steel, com. (quar.) l% |ian Holders of rec. Dec. 15a 
Monthly ‘$1-3c]Feb. 1] Holders of rec. Jan. 20a | Set Gene Wee) cc ccsencos 1% |Jan3’ 26| Holders of rec. Dee. 15a 
Monthly ..---}/4331-3c|Mar. 1] Holders of rec. Feb. 20a Hammermill Paper, pref. (quar.) - 1% \iJan. 1) Holders of rec. Dec. 20a 
Chile Copper Co. “(quar.) nadie 62% | Dec. 25} Holders of rec. Dec. 24 | Hanes (P. 1.) Knitting, pref. (quar.)--- 1% |Jan. 1] Holders of rec. Dec. 19 
Chrysler Corp.. pref. (quar.).......-- $2 |Jan 2| Holders of rec. Dec. 154 | Harbison-Walker Refrac., pref. (quar.) 1% |Jan. 21) Holders of rec. Jan. lla 
Cities Service Co., common (monthly) § Jan 1} Holders of rec. Dec. 15 Hecla Mining .. |}200 Dec. 15| Holders of rec. Nov. 15 
Common (payable in common stock) J |Jan. 1] Holders of rec. Dec. 15 Helme (George W .) Co., com. (quar.) .- 75c.|Jan. 2) Holders of rec. Dec. l4a 
Preferred and preferred 8 (monthly 4g |Jan 1] Holders of rec. Dec. 15 oe eee $3.75|Jan. 2) Holders of rec. Dec. l4a 
City Investing Co., com. (quar.) . - - 10 Jan 4) Holders of rec. Dec. 21 | Preferred (quar.) -- 1% |Jan. 2| Holders of rec. Dec. l4e 
Cleveland Builders Supply . 62%c.|Jan 2| Holders of rec. Dec. 15 | Hercules Powder, common (quar Dis 1% |Dec. 24| Dec. 16 to Dee. 24 
Cluett, Peabody & Co., Inc. pref (qu 1% |Jan. 2| Holders of rec Dec. 21 Common (extra 4 Dec. 24] Dec. 16 to Dec. 24 
Coca-Cola Co., common (quar Dash athe $1.75) Dec. 31| Holders of ree Dec. i506 | Hibbard, Spencer Bartlett & Co. apa 35c. |Dec. 24| Holders of rec. Dec. 18 
i, ee 3% |Dee. 31] Holders of rec Dec. 15a RS ee eae 20¢ Dec. 24) Holders of rec. Dec. 18 
Cohn-Hall-Marx Co., com. (quar.)--.-- 70e. |Jn15'26) Holders of rec. Jan. 5°26 | Hillcrest Collieries, common (quar.) 1% |Jan. 15| Ho'ders of rec. Dec. 31 
CD GEE. D cccacassovecesusces 70¢ Ap15°26| Holders of rec. Apr. 5°26 Preferred (quar.) - ciaidabies aie 1% |Jan. 15| Holders of rec. Dec. 31 
Common (quar.) ....- on .| 70e¢ |July5°26| Holders of rec. July 5°26 | Hollinger Consol. Gold Mines. . ie cic 8c. |Dec. 31| Holders of rec. Dec. 14 
Commercial Inv. Trust, com. (interim) o45c.\Jan. 1] Holders of rec. Dec. 156 | Holly Oll..........-.--..-----.----- 25c.|Dec. 31) Holders of rec. Dec. 15 
First preferred (quar.).......--- 1% |Jan. 1) Holders of rec. Dec. 15a Homestake Mining (monthly)....._-- 50c. | Dec. 26) Holders of rec. Dee. 194 
Commercial Solvents Corp., Cl. A (qu ).| 81 Jan 1} Holders of rec. Dec. 184 | Household Products (extra)..........- 50c. |Jan. 2) Holders of rec. Dec. 15a 
First preferred (quar.) . 2 Jan 1! Holders of rec. Dec. 184 
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Name of C ompany. 
Miscellaneous (Continued). 
Hovey (F. C.) Co., pref. (Quar.)...--.-. 

Hudson Movor Car (quar.) 
Humble Oil & Refg. (quar.) - 
Hydraulic Press brick, pref. 

Preferred (extra) 

Ideal Cement, common (quar.)......-.- 

Common (extra) 

Preferred (quar.) 

Tilinuts ripe Line. -- 

Independent Oi) & Gas (quar.).....--- 
Independent Pneumatic ‘oo! (quar.) - - - 
India Tire & Rubber, comidunu (yuar.) -- 

Preferred (quar.) 

India ‘Tire & Rubber (quar.)......-.-.-- 
Indian Motocycie, pref. (quar.) 
Ingersoll-Rand Co., preferred 

Inland steel, preferred (quar.) - de 
Inspiration Consol. Copper (quar.) .---- 
Interuationsal business Machine (quar.) 
Internat. buttonhole Sew. Mach. (qu.)- 
luveruat. Cement Corp., com. (quar.) - 

PVGRINCR GE Jn cccecsccessoses< 
International Match, partic. pref. (qu.)- 
International Nickel, common (quar.) 
Internat. Paper, 6% pref. (quar.) 

7% CreterTes (GUN .) cc cccccaccecces 
International Salt (quar.)_.--.--..---- 
loternational Shoe, common (quar.)---- 

COGmMon (GURF .) ccc ccccccccccccces 

GN LURE) coc ccccescerncsesces 

Common (quar.) -- - 

Enternatioual silver, pref. (quar.)~...-- 

Accumu!ated dividends 
interty pe Corporation, lst pref (quar.). 

Seound preferred. 

Ipswich Millis, 7% pret. es 
Island Creek Coal, com. (quar.)...--.-- 

Protersed (GURl.). -nccsccccceoccess 
Jewel ‘ea, pref. (quar.)..--- 

Preferred (acct. accumulated divs. 7 
Jones & Laughlin Steel, pref. (quar.) - 
Jordan Motor Car, com. (quar.)---.--- 

Preferred (quar.) 

Kaufmann Department Store, pref. ies.) ) 
Kayser (Julius) & Co., pref. (quar.) - 
Keisey Wheel, Inc., common (quar.) - - én 
Kelvinator Corporation (extra) 
Kennecott Copper Corp. (quar.).--.--- 
King Phillip Millis (quar.) -.-.--------- 

Extra 
Kiuuey (G. R.) Co., Ine., 
Kraft Cheese, com (quar.) 

Common (payable ip common stock) - 
Kresge Dept Stores, pref. (quar.) 
Kresge (8. 8.) Co., common (quar.) - - - 

Preferred (quar.) 

Kress (S. H.) Co., pref. (quar ) 
Kuppenheimer (4.) & Co., common. -- 
Laurentide Co. (quar.)....----------- 
Lawyers’ ‘Title & Guaranty 

Lehigh Valley Coal Sules (quar.)------- 
Libby, McNeill & Libby, of. (No. 1)---- 
Libbey-Owens Sheet Glass, com. (qu.) - - 

Common (extra) 

Common — in common stock) - - 

Preferred (quar.) 

Liggett & Sepes Tobacco, pref. (quar.) - 
Loew's, Inc. (quar.)..-..-.------------ 
Long-Bell Lumber, Class A, com. (qu.) - 
Long Isiand Safe Deposit 


(quar.)- o : ° 


com, (quar.) 


Loose- Wiles Biscuit, lst pref. (quar.) - -- 


Manati Sugar, pret. (quar.) i neibanned 
Mack Trucks, Inc., com. (quar.)...-. 
Common (payable in common stock) - . 


Macy (R. H.) & Co., pref. (quar.) 
Magor Car Corp., common (quar.) - - - - - 

Preferred (q uar.) 

Mallinson (H. R.) & Ce., Inc., pref (qu) 
Manhattan Electrical Supply ‘quar. Dane 
Manhattan Shirt, pref. (quar.) 

Marland Oil 

Maryland Casualty (quar.).........-.. $ 
Mathieson Alkali Works, com 

Preferred (quar.) 

May Department Stores, pref. (quar.) . 

McCord Radiator & Mfg., Class A (qu.) - 
Merchants & Miners Transp. (qu.)...-.-. 
Merck & Co., pref. (quar.)....--..--..-. 
Mergenthuler Linotype (quar.).....-- 

Merrimac Chemical (quar.).........-.- 
Metropolitan Paving brick, com. (extra) 

Preferred (quar.) ...-.--- 
Midland Steel Products, com 

Common (extra) 

Dt Sih acacedusedbonnes 

Preferred (extra) 

Mill Factors Corp. (quar.) 

Extra .... 

Mining Corp. of Canada ( (interim) ... 
Montgomery Ward & Co., Clauss A (qu.) 

Preferred (quar) 

Morgan Lithograph, com. (quar.)....-. 

Seven per cent pref. (quar.)......-... 
Morristown Securities, com. (quar.).... 

Preferred (quar.) 

Mother Lode Coulition Mining 

Motion Picture Capital Corp ., pf. (qu.)-. 
Moto Meter Co , ine., class A (quar.) 
Motor Wheel Corp. (quar.)..........-.- 

Extra 
Mountain Producers Corp. (quar.) - ~~. 

Fevtr 
Mount Vernon-Woodberry Mills, pref_- 
Murray Body Corporauon— 

Common (payable in common stock) . 
National Biscuit, commen (quar.)....- 
National Brewerles, com. (quar.)... - 

Preferred (quar.) 

National Dairy Products, com. (quar.) - 

Preferred (No. 1) 

Nat. Enameling & Stamping, pref. (qu.) 
National Lead. com. (quar.) 
Nationa! Licorice, com 

Common (extra) 

Preferred (quar.).-.- 

National Refining, pref. (quar.) iiaenee 
National Supply of Del, pref. (quar.) ~~. 
National Surety (quar.)._. 

National Sugar Refining (quar. Jococcs 
National Tea. old common 

Nevada Consol. Couper (quar.).. 2... 
New York Air ltrake, Class A (quar.).. 
New York State Resitv & Terminal 
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Days Inclusive. 


Name of Company. 


When 
Payable 


Books Closed 
Days Inclustoe, 





Jan. 
Jan 
Jan. 
Jan. 
Dec. 3 
Jan. 

Dec. : 
Jun 

Vee 

Jan. 

Jan. 

Vee. 3 
Dec. 
Jab. 
Jan 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Dec. 
Dec 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Apr. 
July 
Oct. 
Jan. 
Dec. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Dec. 
Jau 
Jan. 
Jan. 
Jan. 
Dec. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jun2'26 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
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Dec. 23 to 
Hvuiders of rec. 
Dec. 18 to 
hHividers of rec. 
Holders of rec 
*Holders of rec 
*Holders of rec 
*Huolders of rec. 
Des. 1 to 
Holders of rec. 
*Holders of rec. 
dividers ul rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Hulders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hulders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders -«f rec 
*Holders of rec 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Huiders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of re¢. 
Dec 15 to 
Dec 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec 
Jan. 16 to 
Hulders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Ho'ders of rec. 
Holders of rec 
Dec. 16 to 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdere 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 


Dec 
Dec. 
Dee. 
Dec 
Dec 
Dec. 
Dec 
Dec 
Dec. 
Dec. 
Vee, 
Dec 
Dec. 
Dec 
Dec 
Dec. 
Dec. 
Dee 
Dec. 
Dec. 
Dec 
De 
Dec. 
Jau. 
Jon. 
Dec. 
Dec 


June 
June 
lec 

Dec. 
Dec. 
Dec. 
Jan. 

Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dee 
Dec 
Dec 
Dec. 
Dec 
Dec. 
Dec. 
Dec 
Dee. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec 
Dec. 
Dec. 
Jan. 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Dec 
Dec 
Jan. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 
Dee 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dee 
Dec. 
Jan. 
Dec 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dee 
Dec. 
Dec. 
Dec. 
Dec 
Jan. 


Dec. 
Dec 

Nov 
Nov 
Dec. 


of rec. 
of rec. 
of rec 
of ree 
of rec. 
of rec. 
of rec. 
of rec 
of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec 
of ree. 
of rec. 
of rec. 
of ree 
of rec 


Dec. 
Dec 
Dec. 


Dec. 


Dec 
Dec 
Dec. 
Dec. 
Dec 
Dec 


Mar. 


Dec. ; 


ee ae 
Coc anor s ec 
7 


a 
e 


21 

Zia 
Zia 
Zia 
21 

l4a 
15a 
lja 
22u 
15 

l5e 
15a 


c. 24a 


l7a 

2a 

2a 
l5ea 
15a 
l5a 
lia 
15a 


Dec. 


Dec. 3 


Dec. ‘ 


Dec. ; 


Dec. ; 
Dec. 


Dec. ; 





Miscellaneous (Continued) . 
New York Canuers— 
Cotton (payable in common stock) - 
First preferred 
Second preferred 
New York Transit (quar.) 
New York Transportation (quar.) 
Nichols Copper Co., preferred (quar.) - - 
Nizer Corpuration, Class B (quar.).__- 
Class b (payuble in class b stock)... - 
Class A (quar.) 
Noribern Pipe Line 
North American Provision. pref. (qu.). 
Norwalk ‘lire & Rubber, com. (quar.). 
fo 3 ee 
Nunnally Co 
Obie Fuel Corp. (quar.) 
Oblo Ol (quar.) 
Extra 
Oll Weil Supply, ‘common (No. 1) 
Ompibus Corp... pref 
Orpheum Circuit, pref. (quar.)......-- 
Owewus Bottie, common (quar.).....-- 
Common (eXtra)... 
Common (payable ip common stock) - 
Preferred (quar.) 
Pacifie Ol 
Packard Motor C ar, “common (quar.)_-_. 
Paige Detroit Motor, common (quar.) - 
Preferred (quar.).....-- 
Pap American Petroleum of C ‘allfornia. 
Pas American Petroleum of California. 
Paraffin Cos., ine., com. (quar.)....-.. 
Common (extra)... 
Peabody Coal preferred (monthly) - er 
Pelz-Greenstein Co., Inc., 

Penick & Ford, Ltd.. pref. quets. “ 
Preferred (ace’t accum. dividends) . 
Penney (J.C ) Co., Ist pref. (quar.)—-—. 

Penvok Ol (quar.) 
Pee Bee, Oe, GND pcoccsecncsse 
Preferred (quar.) 
Pettibone, Mulliken, Ist & 2d pf. 
Phillips Petroleum (quar.) 
es Gee ae GHEE... cg cc cecneusoss 
Pittsburgh Plate Glass. com. (quar.) -- 
Pittsburgh Steel, common (quar.) 
Piymoutb Oil 
Pratt & Lan bert, 
Price Brothers & Co 
Preferred (quar.).-.. 
Provincial Paper Mills, com 
Common (special) 
Preferred (quar.).. 
Pure O11, 5%% pref. (quar.)- 
Six per cent preferred (quar.) 
Eight per cent preferred (quar.).- ~~ 
Quaker Oats, common (quar.)......-- 
Preferred (quar.) 
Radio Corporation, pref. (quar.) 
Railway Steel-Spring, com. (quar.) - . -- 
Common (extra) 
Preferred (quar.) 
Rea! Silk Hoviery, common (quar.) .. ~~ 
Preferred (quar.) 
Realty Associates, first preferred 
Reece Button Hole Mach. (quar.)...--. 
Reece Folding Machine (quar.)--. ~~... 
Reid Ice Cream Corp., com. (quar.). 
Reliance Manufacturing, pref. (quar.). 
Remington-N olseless Ty pew., pref. (qu.) 
Remington Typewriter, Ist pref. (quar.) 
First preferred, Series A (quar.)-_-_-.-.. 
Second preferred (quar.).......-... 
OO REGO COP (GURE.) < ccccccccccces- 
Extra 
Republic Iron & Steel, pref. (quar.) ._. 
Reynolds Spring pref. A & B (quar.) 
Reynolds(R.J.) Tob.,com.&com.B(qu.) 
PO DR ccacchnoanadnnes 
Richardson & Boynton Co., part. pf.(qu) 
Richmond Radiator, pref. (quar.) 
New pref. (extra) 
Royal Baking Powder, com. (quar.)---. 
Common (extra) 
Pee GI cc cncccncenseness« 
Safety Cable Co. (No. 1) 
Safety Car Heating & Lighting (quar.)-. 
Extra -. Sebeseeousoces 
St. Joseph Lead (quar.) - naebqond asaaees 


qu.) 


Inc., common (quar.) 
. Lid., com. (qu.)- 


(quar .) 


St. Louls Amusement Co., cl. A (qu.)..$ 

St. L. Rocky Mt. & Pac. Co., com. (qu.) 
Pe GS. pssceceasecesoens 

8t. Regis Paper, common (quar.)....._. 
Preferred (quar.) 

Salt Creek Consol. Oil, (quar.)......... 
Savage Arms Corp.. first pref. (quar.)_. 
Second preferred (quar.)........... 
Scruggs-Vandervoort-Barney Dry Goods 

First preferred 
Second preferred 
Shattuck (Frank G.) Co. (quar.)...... 
Shell Union Oil Corp., com. (quar.)-.-. 
Sherwin- Wiliams Co., Can., com. (qu.) 
SORE GN Maccdecncsoueseness 
Shredded Wheat, com. (quar.)........ 
Silver King Coalition Mining (quar.)-_-.. 
Special 
Simbroco Stone Co., preferred 
Simmons Co., com. (quar.)........... 
Common (extra). 
Simms Petroleum 
Se, Dent, MD os cteneasnapenese 
Siose-Sheffield Steel & Lron, com. (qu.)-. 
Preferred (quar.) 
Solar Refining 
South Penn Oil 
South Porto Rico Sugar, com. (quar.). 
Preferred (quar) 
South West Pa. Pipe Lines (quar.)..._- 
Southern Acid & Sulphur, common 
Standard Coupler, pref. (annual) 
Standard Milling, common 
Preferred 
Standard Oil (Kentucky) (quar.).....- 
Standard (il (Nebraska) 
Extra 
Standard ON (Ohio). com. (quar )_..- 
Standard Plate Giass, prior pref. (quar.) 
Steel Co. of Canada, common (quar.) --. 
Preferred ‘quar ) oseeee 
Sterling Ol & Development (extra) secs 
Stromberg Carburetor (quar.)........ 
Swan & Finch Ol! Corp., preferred 
Swift& Co (quar.)..... s6eesenese 
Symington Co., class A (quar. Dccesese 
Telautographb Co., pref. roman aucnecss 
Texas Company (quar Da 
Thompson (J_ R.) Co com. - (monthly) 
Common (monthly) 
Common (monthiv) 


= Oe -_«* 
Bees" "8 
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Dec. 31 
Feb 1'2t 
Febl'2 
Jan. 15 
Jan. 
Jan. 
Jau 
Jun. 
Jan 
Jau. 
Jun. 
Jan. 
Jah. 
wee. 3 
Jan. li 
Vec. 3) 
Wec. 31 
Jan. 
ian 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
#0 
Jan. 
Janu. 
Jan. 2 
tao. i'2t 
Apri’ 2 
iWec. 
Dec. 
Jan 
Jan. 
Jan. 
Jan 
ec. ¢ 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec.. 
Jan. 
lec. 
Jan. 
Jun. 
Jun. 
Jun. 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec. ¢ 
Dec. 2 
Dec. 
Jan. 
Jan 
Jan. 
Jan. 
Jun 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
tan 
Jan. 
Jan. 
Jan. 
Jan. 
Janld 2¢ 
Jan. 15 
Dec. 31 
Dec. 
Dec. 
Jan. 
Dec. ‘ 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
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Holders of rec. 


Dec. 


Holders of rec. Jan. 22°26 
Holders of rec. Jan. 22°26 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
*Hoiders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Nov. 29 to 
Nov.29 to 
tioiders of rec 
Holders of rec. 
Holcers of rec. 
Holders of rec. 
tividere of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Huiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
“Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of 
Holders of 
Holders of 
Hiolders of 
Holders of 
Holders of 
*Holders of 
Holders of 
*Holders of 
*Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of rec. 
Holders of rec. 
Hulders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Dec. 20 to 
Dec. 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 
Dec. 
Dec. 16 
Holders 
Holders 
Holders 
Holdere 
Holders 
Holders 


rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec 

rec. 
rec. 
rec. 
rec 

rec 

rec 

rec. 
rec. 
rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 


of rec 
of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Golders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Jan. 
Vee. 
Dec. 
Jaa. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan 

Dec. 
Dec. 


18 
2a 

21 

12 
5 


ec. 3 
Dec. 3 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. ¢ 


Dec 

Dec. 
Dec. 
Dec. 


Dec. ; 


Dec. 
Dec. 
Dec. 
Dec 

Dec. 
Dec. 
Dec. 
Dec 

Der. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 

Dec. 

Dec. 


. Dee. 


Jan. 
Jan. 
Jan. 
Dec. 
Dec. 


Jan. 


Holders of rec. Dec 


Holders of rec. 
Holders of rec. 
Dec. 11 to 

Holders of rec. 
Holders of rec. 
Dec. 1 to 

Holders 
Holders 
Holders 
Holders 
Holders 
Dec. 25 
Holders 
Holders 
Dec. 16 
Nov. 21 
Nov. 21 


of rec. 
of rec. 
of rec. 
of rec 
of rec. 
to 
of rec. 
of rec. 
to 
to 
to 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec 
Holders of rec. 
Holders of rec. 
Dec. 11 to 
Holders of rec. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
*Holders of rec 





*Holders of rec. 











Dec. 19 1925.] 


THE CHRONICLE 





2977 




















Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclustoe. 
Miscellaneous (Conciuded) 

Thompson (R. E.) Mfg., Ist pref. (qu.). $2 jJan. 15] Holders of rec. Dec. 31 
First pref. (for quar. ended Sept. 30) - $2 jJan. 15] Holders of rec. Dec. 31 
Tide Water Oil (quar.)......-..-.----- 25e. |Vec. 31] Holders of rec. Dee. 16a 
Tobacco Products Corp., com. (quar.) - (z) |Jan. 1£] Holders of rec. Dec. 31 
Todd Shipyards (quar.)..........----. *$1 |Wec. 21|*Holders of rec. Dec. 1 
Torrington Company, common (quar.) - 3 Jan. 2] Holders of rec. Dec. 18 
A err ae ee 5 Jan. 2] Holders of rec. Dec. 18 
Tower Manufacturing, common (quar.) 25c. |Jan. 1] Holders of rec. Dec. 15 
Tuckett Tobacco, common (quar.)-.--- - i Jan. 15] Holders of rec. Dec. 31 
ee ee 1% |Japn. 15] Holders of rec. Dec. 31 
Ulen & Co., preferred..............-- 4 Jan. 1] Holders of rec. Dec. 21 
Underwood Computing Mach., pf. (qu.)} 1% |Jan. 1] Holders of rec. Dec. 19 
Underwood Typewriter, com. (quar.)--- 75c.|Jan. 1| Holders of rec. Dec. 1a 

SEEPS. $1 Dec. 23} Holders of rec. Dec. 14 
if "2 ep eegengapgepeenerts 1% |Jan. 1] Holders of rec. Dec. la 
Union Carbide & Carbon (quar.)_...-- $1.25|Jan. 1] Holders of rec. Dec. 4a 
United Cigar Stores of Amer., com. (qu.}| 50c Dec. 3 | Holders of rec. Dec. 10a 
Common (payable in com. stock) __- s1% |Vec. 30] Holders of rec. Dec. 10a 
United Drug, com. (quar.)_.......-.... 1% |Mar. 1] Holders of rec. Feb. 15a 
First preferred (quar.)............-. 1% |Feb. Holders of rec. Jan. 15a 
United Dyewood. pref. (quar.)........ 1% |Jan.1'2t| Holders of rec. Dec. 154 
United Electric Coal Cos., common_...| 60c. |Dec. 23} Holders of rec. Dec. 14 
United Fruit (quar.)................. 2% |Jan. 2] Holders of rec. Dec. 5 
United Profit Sharing Corp.— 
No par common (quar.).......-.---- 30c. |Jan. 2] Holders of rec. Dec. 10a 
Common, $1 par (quar.).....-.---- l5e. |Jan. 2] Holders of rec. Dec. 10a 
United Shoe Machinery, com. (quar.) . 62%c\Jan. 65] Holders of rec. Dec. 15 
,. eee 37 %c|Jan. £&] Holders of rec. Dec. 15 
U. 8. Bobbin & Shuttle pref (quar.)... 1% |Vec. 31] Holders of rec. Dec. 9a 
U. 8. Distributing. preferred. __.....- 3% |Jan. 1] Holders of rec. Dec. 15a 
U.8. Gypsum, common (quar.)....-.-.. *40c. |Dec. 31] Dec. 7 to Dee. 20 
TT MEL. . can canneseedinnse $2 Dec. 31] Dec. 7 to Dee 20 
Common (payable in common stock) -.}¢15 Dec. 31] Dee. 7 to Dee. 20 
f° "era 1% |Dec. 31] Dec. 7 to Dee. 20 
U. 8. Steel Corporation, com. (quar.).-| ix [vec. | Nov 28 to Nov 380 
eee &% |Dec. 3] Nov.28 to Nov.30 
U.8. Tobacco, common (quar.)....... | 75¢e. |Jan. 2] Holders of rec. Dec 14a 
Preferred (quar.) ._. Se a iar 1% |Jan. 2] Holders of rec. Dec. 14a 
Upson Company, preferred (quar.)-- ~~. 1% |Jan. 1) Holders of rec. Dec. 15 
Utab Copper Co (quar.)...........-. $1.25) Dec. 31. Holders of rec. Dec. 18a 
ss ke OS eee: 50c. |Wec. 1%] Holders of rec. Nov. 30 
Dt .tntasactsnsbesdabiaeetonns 5Uc. |Vec. 1! | Holders of rec. Nov. 30 
DL  A:tinnnt interac ee nn emis $1 Dec. I$ | Holders of rec. Nov. 30 
Virginia Iron, Coal & Coke. pref....... 2% |Jan. x] Holders of rec. Dec. 15a 
Vulcan Derinning, pref. (quar.)......-- 1% |Jan. 20) Holders of rec. Jan. 9a 
Pref. (acct. accumulated dividends) ..| 42 Jun. 2U0| Holders of rec. Jan. 9a 
Dees B GOUEP SL. eccccdcocecee: 1% |Jan. 20| Holders of rec. Jan. Ya 
Wabaeso Cotton, Lid. (quar.).......- $1 Jan. «| Holders of rec. Dec. 15 
Waldorf Systein. com. (quar.).....--- 41%ec\Jan. | Holders of rec. Dec. 20a 
First and second noref (quar)... .--- “ic. jJan. v}] Holders of rec Dee 20 
Walworth Co., preferred (quar.).....-. 75¢e. |Dec. 31] Holders of rec. Dec. 21a 
Ward Baking Corp.. pref. (guar.)_...- 1% |Jan. Z| Holders of rec. Dec. 15 
Warren Bros , common (quar.).....-..- $1 (Jan. 2] Holders of rec. Dec. 19a 
First preferred (quar.)............- 75c. jJan. 2] Holders or rec. Dec. 19a 
Second preferred (quur.).........-. 87 %clJan. 2] Holders of rec. Dec. 19a 
. ea ae : Dec. 31} Dec. 16 to Dee. 30 
Weber & Hellbroner. com. (quar.)......] $1 ec. 40) Holders of rec. Dec. 15 
West Coast Ol) (quar.).............-- *$1.50\ Jan. 5]*Holders of rec. Dec. 24 
 ncienina aka dks dG be medehie *$10 |Wec. 21|*Holders of rec. Dec. 10 
Western Grocer pref IEEE EE 4% |lan.I'2t] Dec. 20 to Jan. 1 1926 
Westinghouse Air Brake (quar.).....-. $1.50)Jan. 30] Holders of rec. Dec. 31 
a le oe a ia re laa $1 Jan. 30] Holders of rec. Dec. 31 
Westinghouse Elec. & Mfg , com. (quar.)| $1 Jan. 3] Holders of rec. Vec. 3la 
pee $1 Jan. 1£] Holders of rec. Dec. 31a 
Weaton Electrica! Instrument (quar )_..| 50c jan. 2] Holders of rec. Dec. 16a 
West Point Manufacturing (quar.)..... 2 Jan. 2] Holders of rec. Dec. 17 
Wheeler Condenser & Eng., pref. (quar.)| $2 jan. %| Holders of rec. Dec. 13 
pe OO) EL eee #1 dec. 31 | Holders of rec. Dec. 15a 
White Rock Mineral Spgs., com. (quar.)| 30c. |Vec. 31} Holders of rec. Dec. 22 
Se CE cwasssecceeneeesess 20c. |Wec. 3)| Holders of rec. Dec. 22 
First preferred (quar.).............. 1% |iec. 3)| Holders of rec. Dec. 22 
Second preferred (quar.)........... 1% |Wee. 3)| Holders of rec. Dec. 224 
Second preferred (extra) ..........- i ec. 31] Holders of rec. Dec. 22a 
Will & Buumer Candle. Ine.. pref. (qu.)| 2 jan. 1] Holders of rec. Dee. 15 
Willys-Overland Co., preferred (quar ) - *1% |Jan. 2|*Holders of rec. Dec. 20 
Preferred (acct. accumulated divs.)...| /29%/Jan. 2] Holders of rec. Dec 19a 
Woodley Petroleum (quar.)........... l5e. |Dec. 31] Holders of rec. Dec. 19 
Wright-Hargreaves Mines, Ltd.....--. 2% |Jan. 1] Holders of rec. Dec. 15 
I seh ta das de latencies iittala tod 7% |Jan. 1) Holders of rec. Dec. 15 
Wrigley (Wm.) Jr. & Co. (monthly). 25e. |Jan. 2] folders of rec. Dec. 19a 
Nh vidvi. esos nigiaiehentndeeendnadediduaiedahiniea 50c. |Jan. 2] Holders of rec. Dec. lva 
ARRAS eRe es 25c. |Feb. 1] Holders of rec. Jan. 20a 
ART RT Ree Ie 25c. |Mar. 1] Holders of rec. Feb. 20a 
Seep as 25c. |Apr. 1] Holders of rec. Mar. 20a 
Worthington Pump & Mach.., pf. A (qu.) 1% |Jan. 2] Holders of rec. Dec. 21a 
Preferred B (quar.)............... 1% |Jan. 2] Holders of rec. Dec. 21a 
Wurlitzer (Rudolph) Co , 7% pf. (qu.).| 1% |Jan. 1] Holders of rec. Dec. 19 
Yale & Towne Manufacturing (quar.)...| $1 Jan. 2} Holders of rec. Dec. 10a 
Special _._._-_- ER ai ee $1 Dec. 22} Holders of rec. Dec. 10a 
Yates Amer. Machine Co., prior pf. (qu.)|}62%c.jJan. 1] Dec. 20 to Jan. 1 
Yellow Cab Co. of Newark, com. (qu.)- 25c. |Jan 1| Holders of rec. Dec. 15 
Yellow Truck & Coach, class B (qu.)_-. 18ciJan 2] Holders of rec. Dec. 15a 
tS eee eee 1% |Jan. 2] Holders of rec. Dec. 15a 
Youngstown Sheet & Tube, com. (qu.).| $1 Dec. 31| Holders of rec. Dee. 15 
| ares 1% |Dec. 31| Holders of ree. Dec. 15 
Zenith Radio (annual)................ 6 Jan. 2| Holders of rec. Dec. 1a 
a a es i . 4 Jan. 2\ Holders of rec. Dec. 1a 





* From unofficial sources. * The New York Stock Exchange has ruled that stock 
Will not be quoted ex-dividend on this date and not until further notice. {% The 
New York Curb Market Association bas ruled that stock will not be quoted ex 
Gividend on this date and not until! further notice. 

§ Anoual dividend for 1925 all payable in equa! quarterly installments on Apri! 1 
July 1, Oct. 1 1925 and Jan. 1 1926, bave been declared as follows: On the common 
stock $4 40, quarterly instaliments $! 10. prior preference,7% .quarterly Installments 
1% %, participating preferred, 7% regular, quarterly installment 1% %. participating 
Oreferred, 2% extra, quarterly installment 4%. preferred, 6%, quarterly instail- 
ment, 1%. 

@ Transfer books not closed for this dividend. 
(Payable in common stock. g Payable ip scrip. AOn account of accumulated 
Gividends. m Payable in preferred stock. nm Payable in Canadian funds. 

# One month (December) dividend due to change of dividend payments. 

J Leas the following amounts to cover second and third quar. installments of 1924 
income tax: Continental Pass. Ry., 37 cts.; Union Pass. Ry., 60 cts.; West Phila 
Pass. Ry., 63 cts 

k On Class A stock dividend is 24% of one share of Class A stock. In lieu of 
cash dividends holders may take on the preferred stock 3.75°% of a share of Class A 
stock for each share of original series pref. and .06 of a share of Class A stock for 
each share of $7 dividend series stock. 

i Subject to authorization at stockholders’ meetings on Dec. 28. 

o For period from Nov. 15 to Dec. 15 1925, due to change in dividends from 
Q.-F. 15 to Q.-J. 1. 

Pp Payable in voting trust certificates for class B stock at the rate of one-tenth of 
@ ohare for each share of clase B atock held 

¢ Subiect to deduction to provide for Federal taxes assessed against the railroad 

? Dividend ts 1% share of B atock for each 100 ehares beld 

#To be quoted ex-div. 33 1-3% stock dividend on Dec. 11. 

t Payable {0 participating preferred stock. 

@ Payable either in cash or Class A stock at the rate of one-fortieth of a share. 

@ Payable 20c. in cash and 145¢. ver «hare (1-100 of a share) in common etock 

@ One-fiftieth of a share of new non-par common. 

z Payable also to holders of coupon No 37 

# Dividend ts one-tenth of a share of common sto*k for each share held. 

@ Dividend ts one-fifth of a share of founders shares of the Happiness Candy Stores. 

@a Four months dividend to Dec. 31 1925 
* bb Final dividend is 2s. 3d. and interim is 10d., free of tax. Transfers received in 
London in order up to Jan. 4 will be in time for payment of dividends to transferees. 


a4 Correction. ¢ Payable in stock. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Dec. 12. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totais, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars)—that ts, three (000) ctphers omttted 





























vow | 
Captial'Profits | Loans, Reserve; 
Week Endin ———|Discount,| Cash | wth Neat Time 
Dec. 12 1925. |Navi, Sept.28) Invest- in Legal De- 
State, Nov.14) ments, | Vault. |\Depost-| Depostis. | posits. 

(000 omitted.) [Tr.Cos’ Nov.14) &c. tortes. 
Members of Feld. Res.| Bank. Average 
BankofN.Y.& §$ $ $ 

Trust Co___.| 4,000) 12,807 8,21 
BK of Manhat’n} 10,000) 14,732 26,01 
Mech & Met Nat) 10,000!) 15,749 10,95 
Bank of America); 6,500) 5,223 4,72 
National City.| 50,000) 62,403 71,57 
Chem ical Nat.| 4,500) 17,597 4,55 
Am Ex-Pac Nat) 7,500) 12,625 11,22 
Nat Bk of Com .| 25,000} 40,021 13,4 
Chat Ph NB&T)} 13,500) 13,236 43, 
Hanover Nat_.| 5,000) 25,443 x 
Corn Exchange.| 10.000! 14,558 30, 
National Park.| 10,000) 24,375) 9, 
East River Nat.| 2,500) 2,375 11, 
First National_| 10,000} 71,199) 23, 
Irving Bk-Col Tr| 17,500) 13,732 26, 
Bowery Na'! Bk 250 928) 2,05 
Continental - - - 1,000; 1,161 41 
Chase National.| 20,000) 26,894 16,91 
Fifth Avenue. 500} 2,90 ape 
Commonwealth. 600} 1,08 4, 
Garfield Nat'l. 1,000; 1,766 
Seaboard Nat’l.| 5.000) 8,758 4, 
Coal & [ron Nati 1,500) 1,531 1, 
Bankers Trust.) 20.000) 30,391 46, 
USMtge& Tr.| 3,000) 4,750 4,88: 
Guaranty Trust, 25.000) 21,538 47, 
Fidelity-InterTr| 2,000) 2,209 1,79 
New York Trust) 10,000| 20,018 19,22 
Farmers L & Tr) 10,000) 18,526 24,74 
Equitable Trust) 23,000) 12,852 25, 











Total of averager,308 8501501 ,299 5,132,841) 51,221 585,840;c4, 342,625,497 ,475,23.604 
Totals, actual colndition |Dec. 1215,139.136) 53, DEE ae 23,514 








Totals. actual co\ndition |Dec. 5\5.1: 49.328\582 306|¢4,347,873 494,931|23.609 














Totals, actual co|ndition |Nov.28)5, 51.2201584,986\c4,311,441 506,659123,413 
State Banks |Not Meijmbers Res'’ve |Bank. 
Greenwich Bank} 1,000) 2,594 23,142) 1,983) 1,97 22, 1,798] ..-. 
State Bank-.-. 3,500) 5,867) 106,963) 4,84 2,43 39, 64,257) .... 
Total of averages| 4,500) 8,642) 130,105 6,828) 4,413) 61,686) 66,055| eoce 
Totals, actual condition |Dec. 12} 130,851; 6,881} 4, 62,479 66,246) .... 
Tetals, actual cojndition|Vec. 5) 129,807) 6,83: 4,4: 61,6 65,772) .. .. 
Totals, actual condition |Nov.2s| 131,528) 7,14 4,84 64,0. 66,1 eece 


Trust Companies Not|Membe'rs of Fed|'i Res’vie Ban 




















Title Guar & Tr | 10,000) 17,233 64,54! 1,51 4,77 41,72 1,93: ooce 
Lawyers Trust 3,000) 3,204 22,077 935; 1,8 17,58 Gel esne 
Total of averages) 13,000] 20.437} 86,622) 2,448) 6,598} 59,307) 2,814] .... 
Totals, actual co\ndition |Dec. 12} 85,842) 2,3 6.6 58,276) 2,872) -... 
Totals, actual condition|Dec. 5| 86,996) 2,3 6,65 59,591) 2,892) -... 
Totals, actual co ndition|Nov.2s| 90,87 2,416) 6,55 64,4 2, anne 





4,463,618 566,344)23,604 
—12'820—2,697] —19 


4,474,426 663,342123.514 
—95 


Gr'd ager., aver. '326,350\530,299/5,349,568| 60,497 596,861 
Com parison witih prev. |jweek..| —6,40 + 2,310 —1,833 


Gr'd ager., act'licond’n (Dec. 125,355,829] 62,370 606.028 
Comparison with prev. week - .| — 290) + 3,823, + 12637] + 5,270) —2 


Dec. 515,356,119) 58.547 593,391 
Nov. 28)5,362,959) 60,781 597,38 
Nov.215.361.933| 57.867617.271 
Nov. 145.357.1001 55.944640.06 
Nov. 75.381.737| 59.165 588.551) 4.516.092 550,078'23.398 
(Ort 31.5.406.399 55.712636.991| 4.575.877 551 .57223.319 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Dec. 12, $8,507,000. Actual totals Dec. 12, 
$8507 ,000; Dec. 5, $8,508,000; Nov. 28, $10,004,000; Nov. 21, $10,092,000; Nov. 14, 
£17,200,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week, Dec. 12, $705.207,000; Dec. 5, $680.798,000; Nov. 28, $677,750,000; 
Nov. 21, $635,337.000; Nov. 14, $626,817,000. Actual totals Dec. 12, $731,247 ,000; 
Dec. 5. $65,372,000; Nov. 28, $706,367,000; Nov. 21, $666,687,000; Nov. 14, 
$668.722.000. 

* Includes deposits in foreign branches not tnctuded In total footings as follows: 
National City Bank, $150,005,000; Chase National Bank, $11,728,000; Bankers 
Trust Co., $33,387,000; Guaranty Trust Co., $65,950,000; Farmers’ Loan & Trust 
Co., $6,245,000; Equitable Trust Co., $62,831,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $19,362,000; 
Chase National Bank, $1,648.000; Bankers Trust Co., $3,227,000; Guaranty Trust 
Co., $4,391,000; Farmers’ Loan & Trust Co., $6,245,000; Equitable Trust Co., 
$7,903,000. 

c Deposits in foreign branches not included. 


















! 
4,469,156 563 595/23 609 
4,439,947 575.652/23,413 
4,497 ,684 564 ,527/23 507 
4,501,102 558,758)23 602 


| 
Gr'd ager., act’l cond’n 
Gr'd ager., act’ cond'n 
Gr'd ager., act'licond’n 
Gr'd agrr., act'lcond’n 
Gr'd ager., act'lcond’n 
Gr'd ager., act'lrond'’n 








The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANES® 
AND TRUST COMPANIES. 














Averages. 
Cash Reserve b 
Reserve in Taal Reserve Sur piwe 
in Vault. |Depostiartes| Reserve. Requtred. Reseree. 
Members Federal s $ s * s 
Reserve Bank. __. aie /585,840,000 585,840,000 579,465,500) 6,374,500 
State Banks* ..| 6.828.000) 4,413,000) 11,241,000) 11,103,480 137,520 
Trust companies*___ 2,448,000) 6,598,000) 9,046 ,000) 8,896 ,050) 149,950 
Total Dec. 12___.| 9.276.000 596,251,000 606,127,000 599,465,030 6.661.970 
Total Dee. 5.._.! 9.240.000 598,684,000 607,924,000 601,301,720 6.622.280 
Total Nov. 28_... 9.212,000 595.016.000 604,228,000 599,232,600 4,995,400 
Total Nov.21__.. 9.023.000 604,336 .000 613,359,000 605,528,290 7,830,710 





* Not members of Federal Reserve Bank. 


a This is the reserve required on the net demand deposits tn the case of State banks 
and trust companies. but in the case of members of the Federal Reserve Bank 
Includes also amount tn reserve required on net time deposits, which was as follows: 
Dec. 12, $14,924,250; Dec. 5, $15,003,810; Nov. 28, $15,052,110; Nov. 21, $14,701,- 
440; Nov. 14, $14,587,560. 








THE 


Actual Figures. 

Cash Reserve | 4 
Reserce in Toaai Reverve 
bend Vows. Depostiartes Reserve. Requtred 





Sur pius 
Reserve 


Membere ad i s $ $ $ 
Reserv« r . 594.818.0000 594,818,000 580,803,950 
Btate bar 6,881,000 4,588,000 11,469,000 11,2462 
Trust com! % 2,355,000 6,622,000 8,977,000 8.741, 
Total der 4 9.236.000 606.028 
Total ’ 9.219.000 593.391.0000 602.610.000 600.114 
Total 9.561.000 597,385,000 606,946,000 596,584.5 
Total 9,129,000 617,271,000 626,400 000 604,021 


.000 615,264,000 600,791 


Nov. 25 
Nov. 21 





*® Not members of Federal Keserve Kank 

a This is the reserve required on net demand deposits in the case 
and trust companies. but in the case of members of the Federal Reserve Kank in 
cludes also amoun tof reserve required on net time deposits. which 
Dec. 12, $14,826,720; Dec. 5, $14,847,930; Nov. 28, $15,199,770; 
890; Nov. 14, $14,669,430 


of State 4D KS 


was as follows 


Nov. 21, $14,866 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES I) 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE 


(Figures Furnished by 


GREATER 
STATEMEN' 
State Banking Depariment.) 

Differences from 
Previous Week 
Ine $206 400 
Inc 78.700 
Ine 273,900 
Dec 21,700 
Dec 7,463,800 


Dec. 12 

Loans and investments $1,149,115,600 
Gold . : : . 4,818,700 
Currency notes 25,809,500 
Deposits with Federal Reserve Bank of New York 92,941,800 
Total deposits 1,209,842,700 
Deposits, eliminating amounts due from reserve de 

positaries and from other banks and trust com 

Paniesin N. Y. City, exchange & U.S. deposits 
Reserve on deposits... 

Percentage of reserve, 


1,138,495, 
166,486, 


700 
400 


Dec. 91,200 
Dec. 3,939,000 
20.4%. 
RESERVE. 
——S ute Banks 
$35,966,000 15 
11,498,800 


Trust Compantes 
$87,604,000 14.97 
31,417,600 5.37 


20.34% 


Cash in vault* —— 
Deposits in banks and trust coe... 


82% 
5 05% 


‘ 


$47,464,800 20 87% 


* Includes deposits with the Federal Reserve Bank of New York, 
State banks and trust companies combined on Dec. 


$119,021,600 


which for the 
12 was $92,941,800 








Banks and Trust Companies in New York City. — The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City of the 
Clearing House are as follows: 


OUuLsiae 


COMBINED RESULTS OF 


GRE 


BANKS AND TRUST 
ATER NEW YORK 


COMPANIES I! 





Loans and 
Investmenis 


Demand *Total Cash 
Deposu in Vauli 


Reserve 


Le posttar te 


W eek Ended 
Aug. 17 
Aug. 
Aug 
Sept 


% 
332,147 
.545,708, 
341,502, 
354,728 
Sept $45, 
Bept. if : ,361,302 
Sept j ; 403,318 
Oct K £50,941 
Oct. 1 465.023 
Oct. 463,163, 
Oct. ),451,564 
Oct. 3 », 002, 155 
Nov 


SOU 
LOU 
700 
Lin 
On) 
700 
400 
200 
TOO 
200 
200 
100 
556,239,300 
Nov 531,007,500 
Nov 520.077 50 
Nov.‘ 522,28 
Dec. ! 6,504, 882 
Dec. 1: 6,498 683 


mM) 





5. Stn) 
2) 
600 5 2 ( 91 

















New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing Hous 
by cle ‘aring non-member institutions and which are not in- 


eluded in the “Clearing House Returns” in the fore going 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that ts, 


| 


| Loans, 
Dis Reserve | 
counts wuh 
Net | Invesi Legal 
Profuse. ments Deposit 
| é&ce tories 


three ciphers (000) omitted .\ 


| 





CLEARING 
NON-MEMBER: Cash 
tn 
Vauli 


Neat 
Demana 
Depostts 


Net 
Time 

Week Ending 
Dec 12 1925. 
Members of Arerage | 
Ped’! Res've Bank $ “ 
Grace Nat Bank... , 78 12 





4 cerage 
917] 

Total. — r i 12 
State Banks 
Not Members of tu 
Federal Reserve Bank 
Bank of Wash. Hts 

Colonial Bank. 








Trust Company | 
Net Member of the 
Pederal Reserve Rank 
Mech Tr, Bayonne 


Total. 


Grand aggregate 2. Ge) 


3,653 
Comparison with prev. w 


eek) ,001 
Gr’'d ager 
Gr'd 
Gr'd 
Gr'd 


2,652 
5618 62.358 
5.618 62.674 
5618 61,754 


ager 
ager No 


ager... Nov. 1 


NOV 2 yy 
> om 


> On 


' 
Dec 5 2. iM 5 73 62 
1 
! 


CHRONICLE 


; lowing 








Le mpari 








t Vets 121 


Boston Clearing House Weekly Returns.—-In the fol- 
we furnish a summary of all the items in the Boston 
aring House weekly for a series of weeks: 


Ch 


statement 


BOSTON 


CLEARING HOUSE MEMBERS. 








| Dec. 16 | 
1925. 


66 800 OOK 


Dec. 9 
1925. 


Changes from 
prectous week. 


Dec. 2 
1925. 








Unchanged 
91,304.01 Unchanged 
101656 Im 9,620,000 


700.133.000\ Ine. 12.457 


s s 
| 66,800,000! 66,800,000 
| 91.304 000) 91,304,000 
1 007242000) 998 ,494 000 

667,000 


000 687.676 .000/599 
.923 ,000 


vestments 
incl. U.S d 
134.937 1)' Des 5.279.000) 140,216,000) 136 

219,703.0 Dec. 7,376,000) 227,079,000) 221,511,000 

8 630, Ine 904 OOK 726,000) 3,129,000 
33113000] Ine 081,000] 31,032,000] 36,487,000 
88,822 Ine 520,000) 86 302 2.000) 90,877,000 
sank 81,262 )} Ine 7.000) 81,255,000) 81,685,000 
9,317,000 


Bank} 12,210,000|Ine 037.000! 10,173,000} 


iring Ho Ist} 
Due from other banks 

Reserve in Fed. Res 
Cash in bank and F. R 
Reserve ex bank 


Federal Reserve Bank 


cess in 


ee 


| 
437.000\ Dec 320.0001 1,057,000) 1,328,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 12, with comparative figures 
for the two weeks preceding, is given below. Leserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve » System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries” and ‘‘Cash in vaults.”’ 





Week Ended December 12 1925 

Two Ctphers (00) — 
omitted. Members o/ Trust 

FR System|Compantes 





Dee 


Nov. 28 
1925 =| 


1925 1925 


Total. 


Capital ; 
Surplus and profits | 
Loans, disc’ts & investrm'ts 
Exchanges for Clear House; 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits. 

Total deposits. 

U.S. deposits (not incl.) 
Res've with legal depos'ies 
Reserve with F. R. Bank 
Cash in vault * 





,025,0 
866.0 


70 


$47 ,025,0 
145,866, 
772.0 880,204, 
5,906.0 36.298, 
5,244.0 114,505, 
401 143,750, 
946 130,090, 
345 112,412, 
7,692 886 252, 
3,668, 3,928, 
HAS 3,683, 
775 64.888, 

#21 13,153 13,181, 
156 81,493 81,752, 
965.0 69,184 69,341, 
16,491,0 12,309 12,411,.0 


025 
866 
996, 
718 
577, 
$48 
3,415 
580 
3,843 
5O9 
524 
311 


025 o| $5,000 
684.0 17,182 
851.0} 49,145 
910.0 ROS 
561 0} 16 
904,0) 944 
999 416 
587, 993 
490 353, 


oe oo | 
—-2 a — OS 
ASwaewnmwan 


311 

| O12 0) 
Total reserve & cash held..| 81,323 $3.0 
Reserve re qu tired | 66.136 0 70 
Excess res. & cash in vault! 15,187,0 104.0 


Se Somes — 


x 





* Cash in vault not counted as reserve for Federal Reserve members 





eo of the Federal.Reserve Bank of New York. 
The fellowing shows the condition of the Federal Reserve 
Bank New York at the siress Dee. 16 1925 


25 in 
with the previ sorresponding 
yvear 


of 


last 


date 
9g 1925 

Resources s 
Gold with Federal Reserve Agent 380.1 (yf 320.109 
Gold redemp. fund with U. 8 Treasury rf 244 


Dec. 17 1924. 

5 

000 444,442,000 

O00 9,172,000 
Cold held exclusively 

Gold settlement f 

Gold and gold 


aget. } K 
with F R 
certificates held by 


notes af ) > 353.000 
,0ard | { . » 000 


bank . 


614,000 
915,000 
362 ,000 


nd 
Ooo 


Tota) gold reserves 
Reserves other than gold 


OO 
(Hn) 


891,000 
-932,000 


Total reserves — ‘ ) be 
Non-reserve cash 
Bills discounted— 

Secured by U 8S. Govt. obligations. 103,177,000 

Other bille dlacounted =o. § 490.000 


OOO OOo 


OO 


823,000 
.046,000 


544 000 


Onn 
OOO 


599,000 


004 443,000 


Total bills discounted __. ee a f, 6 
Bills bought in open market. 
U. 8. Government securities— 

Bonds. a 1.419,000 
Treasury notes. Se6sanees ..2 


286 000 
Certificates of inde btedness. 182.000 


7.000 O00 


042,000 
.449,000 


OS OO) OOu 
oon 
2.000 
000 


625,000 
,020,000 
.011,000 


000 
1 OU 


Total U. 8. Government securities 59 887.000 


.656,000 
Foreign loans on gold . $76 .000 


.746,000 


Total bills and securities (See Note >. 838.000 000 
Due from foreign banks (See 
Unecollected tteme =e e PQ 15 
Bank premises 


Al) other reso 


Vote)... 710.000 O00 


moo (wy) 
1.000 


‘ . | OO) 
ae +, 255,000 


(ny) 

Total resoure 635,000 
LAa/Altttes 

Fed'! Reserve notes in act 

Depostts— Met 
| 


ual circulation 000 76,250,000 

ber bank. reserve ac . S27 00M 70.778 OOO 87,124,000 
roveTrument - ie 7 2 765.000 
Boreior vank g Note 1 wy f ‘ 088,000 


Onher deposits 482.000 


TT tal deposits 
Deferred a ability 
Capital paid in 
Surplus 


All other |! 


909 459 000 
160,147,000 

30.146,000 
‘ 59,929,000 
liabilities his 12.0 $.512.00 2,704,000 


Total liabilities 635,000 


Ratio of total 

Fed’) Re ite Hablilities combined 75.4 76.6% 73.3° 
Contingent Nability bille purchased 

for foreign correspondenta 19.340.000 13 

NOTE Beginning with the statement of Oct. 7 
order to show separately the amount of bala 
foreign correspondents In acdition. the 
made Federal! intermediate credit 
“Otber securities,”’ and the caption, “T 


reserves to ler ait 


aud 


"Ve ne 


795,000 12,711,000 
two new items were added ip 
nees held abroad and amounts due to 
caption, “All other earning now 
bank debentures nged tc 


otal earning assets’ to “* 


asseta’ 
up of has been cha 





a United States deposits deducted none 
Bille payable, rediscounte acceptances and other abilities 
Excess reserve $349,120 decrease 


2.60658, 000 


| curities."" The latter term 
total of the discounts 

| Sections 13 
therein 


acceptances 


and sec 
and 14 of the Federal Reserve Act 


has been adopted as a more accurate description of 
srities acc 


juired 


. Which are the 


Total Dills and se 
the- 
provisione of 
oauly iteme tucloded 


under the 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 17, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2961, being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 16 1925. 





Dec. 16 1925.|Dec. 9 1925.)Dec. 2 1925.|/Nov, 25 1925.) Nov. 18 1925.) Nov. 10 1925.|Nov. 4 1925./Oct. 28 1925 |Dec. 17 1924. 











RESOURCES. $ ¢ $ g $ 3 z 3 3 
Gold with Federal Reserve agents. __--- 1,394,759 000} 1,307 572 ,000/ 1,343,424 ,000/1 355,463,000] 1,355,579,000] 1,356 016,000] 1,332,277 ,000]1,377,127,000 1,822,424,000 
Gold redemption fund with U. 8. Treas. 54,570,000 57,705,000 54,162 


000 50,004,000 62,443 ,000 50,732,000 49,994,000 47,770,000 47,048 ,000 











Gold held exclusively agst. F. R. notes.|1,449,329.000) 1,365,277 ,000) 1.397 586 ,000/1,405,467,000] 1,418,022 ,000]1 406.748 ,000] 1,382,271 ,000] 1,424,897 ,000]1,869,472,000 
Gold settlement fund with F. R. Board 664,899,000) 753,172,000} 729,002,000) 724,029,000] 724,982,000} 737,838,000] 753,252,000] 716,589,000] 589,390,000 
Gold and gold certificates held by banks 587,358,000} 603,836,000} 616,023,000) 616,397,000] 639,245,000] 634,530,000] 637,040,000] 641,063,000] 495,256,000 



















































































Total gold reserves__............-.- 2.701 586 ,000)2 722,285,000) 2.742.611 ,000/2,745,893 ,000}2,782,249 ,000]2,779, 116 .000]2,772,563 000] 2,782,549 ,000/2,954,118,000 
Reserves other than gold_.........-.- 108,358,000} 107,616,000} 114,938,000! 114,642,000] 122,836,000} 111,386,000] 107,718,000] 110,511,000 94,467 ,000 
IS te gabbin ed 2,809 ,944 ,000}2 829,901 ,000) 2,857,549 ,000/2 860,535,000] 2 905.085 ,000]2 890 502 ,.000]2,880 281 ,000}2,893 ,060,00013,048 585,000 
 - Saeeeeeense See 45,663,000 44,389,000 45,268,000 43,948,000 49,546,000 47,167,000 46,901,000 52,932,000 40,418,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 343,121,000] 378,272,000) 314,582,000} 346,326,000] 280,534,000] 276,229,000] 330,229,000] 293,285.000] 158,413,000 
Other bills discounted .............- 275,946,000} 301,102,000) 329,293,000] 278,388,000] 285,832,000] 288,431,000] 306,109,000] 296,709,000] 125,398,000 
Total bills discounted _...........-- 619,067,000} 679,374,000} 643,875,000} 624,714,000] 566,366,000] 564,660,000] 636,338,000] 589,994,000] 283,811,000 
Bills bought in open market__.......-- 352,692,000) 369,550,000} 357,723,000] 359,458,000] 354,980,000] 352,687,000] 342,453,000] 328,717,000] 336,827,000 
J. 8. Government securities: 
Pl eiKenemsewenedsesenedéeensncs 73,451,000 56 276.000 56,269,000 56,285,000 56,352,000 57 632,000 57,632,000 56,020,000 64,578,000 
I I a 153,740,000} 266,080,000} 254.858,000} 244,439,000) 244,272,000] 243,122,000] 243,740,000] 248,477,000] 341,485,000 
Certificates of indebtedness ---.-.-..--.- 171,280,000 29,517,000 23,302,000 31,575,000 32,655,000 33,254,000 28,853,000 20,260,000} 158,099,000 
Total U. 8. Government securities...}| 398,471,000} 351,873,000} 339,429,000} 332,299,000] 333,279,000] 334,008,000] 330,225,000] 324,757,000 564,162,000 
Other securities (See mote) ..........-- 3.195,000 3.195.000 3,150,000 3,150,000 3,150,000 3,720,000 3,220,000 3,220,000 2,050,000 
Foreign loans on gold ____........-.-.-- 8,798,000 8.300.000 8,300 ,000 6,500,000 5,701,000 4,799,000 3,800,000 3,399,000 6,000,000 
Total bills and securities (See Note) - - -|1,382,223,000| 1,412,292 000}! ,352,477 ,000/ 1,326,121 ,000] 1,263,476 000] 1,259,874 ,000]1,316,036,000]1,250,087 ,000]1,192,850,000 
Due from foreign banks (See Note)... --- 710,000 861,000 771,000 658.000 671,000 640,000 640,000 640,000 ,000 
ere 952,147,000] 692,811,000} 742,551,000] 686,348,000] 816,673,000] 702,177,000] 687,010,000] 684,027,000] 881,419,000 
ss oe ee eed bind 61.607 ,000 61,552,000 62,021,000 61,817,000 61,809,000 61.632 ,000 61,593,000 61,557,000 61,768 ,000 
ee Gee SEE... dcneasnewesooswie 17 ,632,000 19,362,000 18,166,000 18,454,000 18,108,000 18,085 ,000 18,282,000 18,120,000 22,824,000 
We SI cri ccntosecnadetasen 5,269,926 ,000/5,061 ,168 ,000/ 5,078,803 ,000/4,997 ,881,00015,115,368,000/4,980,081 ,000]5,010,743 ,000]4 960,423 ,000|5 198,498,000 
LIABILITIES. 
F. R. notes in actual circulation....__- 1,788,230,000/ 1,765,627 ,000) 1,742,706 ,000}1,731,510,000] 1,708,050 ,000/1,711,275,000)1,713,422,000]1 694,771 ,00011,871,453,000 
Deposite— 
Member banks—reserve account.__._. 2,264,797 000) 2,246 386 000} 2,235,787 ,000/ 2,219,813 ,000] 2,260,822 ,000]2 ,232,173,000]2,245,629.000|2,227 ,212,000/2,214,744,000 
i a 5,954,000 35,840,000 44,136,000 36,853,000 24,975,000 22,294,000 30,383,000 38,670,000 8,542,000 
Foreign bank (See Nofe)_..........-- 8,398 000 11,884,000 13,002,000 12,937,000 12,999,000 11,988,000 11,473,000 12,071,000 14,385,000 
RT PE cnandedbatcdcnsesasas 21.356 000 20,420,000 20,074 ,000 21,181,000 23,103 .000 22,288 ,000 27,515,000 19,311,000 18,637,000 
Ss 6 deci eiéminiastel 2,300 ,505,000)2,314,530,000/2 312,999,000) 2 290,784,000] 2 321,899 ,000/2,288 743 ,000}2,315,000,000/2 ,297 ,264 ,000|2 256,308 ,000 
Deferred availability items._.........- 827,072,000) 626,937,000) 670,132,000] 622,853,000] 733,512,000] 628,462,000] 631,239,000] 617,350,000] 723,943,000 
Pi iin pda sennsadacdeaniswhse: 116,964,000} 116,863,000} 116,871,000} 116,844,000] 116,813,000] 116,659,000] 116,653,000] 116,602,000] 112,036,000 
I aint cet ivi tie bao oh pach tnt dnk nth enh cp 217,837,000] 217,837,000) 217,837,000) 217,837,000] 217,837,000) 217,837,000] \ 217,837,000] 217,837,000! 220,915,000 
Be Gee Cs cacnacsocesteesocdée 19,318,000 19,374,000 18,258,000 18 053,000 7,257 000 17,105,000 16,592,000 16,599,000 13,843,000 
Wo A Ee 5,269,926 ,000/5,061,168,000/ 5.078 803 .000/4,997 881 ,000/5,115,368,000/4 980.081 ,000]5,010,743 ,000/4,960 423 ,000/5 198,498 000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined. ___- 66.3% 66.7% 67.6% 68.2% 69.0% 69.4% 68.7% 69.9% 71,5% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. __-_- * 68.7% 69.4% 70.5% 71.1% 72.1% 72.3% 71.5% 72.5% 73.9% 
Contingent liability on bills purchased 
for foreign correspondents. _....._-. 50.967 ,000 45,402,000 40.101 .000 39,959,000 36,848,000 37,063,000 36 811,000 36,849,000 42,725,000 
DAstributton by Maturtttes— $ $ $s 3 8 3 $ 3 $ 
1-15 day bills bought in open market- 100.223 000) 113,683,000) 107.875.0001] 104,633,000] 101,396,000] 105,640,000 97 943,000 95,272,000 81,993,000 
1-15 days bills discounted _....._..- 483,252,000) 549,433,000} 510,719,000] 494,404,000] 438,555,000] 439,750,000] 497,635,000] 451,142,000] 200,751,000 
1-15 days U. 8. certif. of indebtedness 92,730,000 6,526,000 4,691,000 3,723,000 4,878,000 6,453 ,000 2,563,000 3,149,000 40,000,000 
1-15 days municipal warrante_...._.-. Sanu ‘ -_ . e aeccece : capbhicemne 
16-30 days bills bought tn open market 70,338,000 64,550,000 61,183,000 65,345,000 64,868,000 60,529,000 64,062,000 58 526,000 59,338,000 
16-30 days bills discounted (ebadece 40,275,000 38,278,000 39,643,000 35,177,000 36.883 000 35,232,000 38,974,000 37,471,000 27,796,000 
16-30 days U.S. certif. of indebtedness . 2,424,006 2,346,000 517,000 ; ae? Fae 
16-30 days municipal warrants. . . . i a 
81-60 days bills bought in open market 99,096,000) 108,277,000) 111,115,000) 107,422,000] 105,985,000 98 609,000 £6 618,000 301,000) 105,192,000 
31-60 days bills discounted ——- 49,247,000 49 636,000 52,726,000 56,761,000 55,854,000 56,540,000 62,158,000 859,000 26,816,000 
31-60 days U. 8. certif. of indebtedness o ; - 1,380,000 1.570,000 1,860,000) .__-. 
31-60 days municipal warrants. __- 45,000 45,000) ne 
61-90 days bills bought !n open market 67.039 000 68 480,000 60 854 000 63,917,000 66,519,000 71,671,000 79,029 006 70,404 000 78,504,000 
61-90 days bills discounted 35,871,000 31,818,000 31,162,000 28,518,000 25,107 000 23 


663 006 28,832,000 30,389,000 18,159,000 


61-90 days U. 8. certif. of indebtedness. 24,067 ,000 


61-90 days municipal warrants 


Over 90 days bills bought in open market 15,996 000 14,560,000 16.696 000 18,141,000 16,212,000 16.238 000 14,801 OOF 16,214,000 11,800,000 
Over 90 days bills discounted roe 10,422,000 10,209,000 9.619.000 9,854,000 9,937 000 9,445,000 & 739,000 8,133,000 10,289,000 
Over 90 days certif. of indebtedness___. 78,550,000 22,991,000 23,611,000 25,428,000 25,431,000 24,£04,000 24,410,000 15 


251,000 94,032,000 
Over 90 days municipal! warrants_. ; 


F. R. notes received from Comptroller. _ | 2,045,883 ,000)2.930,395,000] 2.922.368 .000/2 652,000) 2,923 655,000] 2.922 .570.000)2 924 912,000) 2 928 964 ,00013,189,942 000 











912 

F. R. notes held by F. R. Agent... 831.719.000| 843.748.000| 869.531.000] &74.732.000! 896.802.000] 905.682.0001 912,601,000] 921.892.000] 973,213,000 
Issued to Federal Reserve Banks. _--_|2,114,164,000/2,086,647 000} 2.052.837 ,000)2 037,920,000] 2,026,853 .000/2 026,888 .000}2 012,311 ,000/2 007 072 ,000|2,216,729 000 
a —EE - = EE ——- . —= 

How Secured— 
By gold and gold certificates_.......-. 303,851,000) 304,501,000) 304,901,000] 305,300,000) 305,301,000) 303,330,000) 303,331,000) 305,731,0001 278,904,000 
Gold redemption fund. __..........-.-. 108,101,000} 108,645,000) 102,328,000) 106,481,000} 111,014,000] 101,276,000] 106,401,000] 110,614,000 118,314,000 
Gold fund—Federal Reserve Board..._.| 982,807,000] 894,426,000] 935.695,000] 943,682,000] 939,264,000] 951,410,000] 922,545,000] 960,782,000,1,425,206,000 





Be Ge BEG. cnc ccctcwscssoses 














919,180,000! 999,029,000] 949,410,000] 930,553,000] 878,126,000] 863.613.000] 929,598,000] 870.683.000] 577,093,000 
| | } 





Ol eee _— ....12,.313,939,000 2.306.601 000/12 292 834 ONNI2 28h O1F 900}2 223.705 .000)2 219.629 N00)? PAT 875 mn? 947 BIN OWN 2.399,517,000 





NOTE.—Beginninge with the statement of Oct. 7 two new items were added in order to show separately the amount of balances held abroad ard amounts due 
to foreign correspondents In addition, the caption, ‘All other earning assets,"" now made up of Federal Intermediate Credit Bank debentures, has! een changed to 
“Other securities,” and the caption, **Total earning assets" to **Total bills and securities."” The latter term has been adopted as a more accurate Cesciiption of the 
total of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the on y items included 
therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 16 1925. 






































hers (Ot nitted . : , ‘toul Can F : 
pw oy ) Ray Boston New York | Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Mtnneap lkan Ctty| Dallas an Fran Tota 
RESOURCE: $ £ $ | $ $ $ $ $ $ $ 3 é 
Gold with Federal Reserve Agents} 84.540.0| 380,109,0)136,087,0)181,.704,0) 72.147,0|) 92,895.0)114,736,0) 14,988.0) 53.867.0) 50.499,0) 18,745.0/194,442,0}1,394,759,0 
Gold red'n fund with U.5. Treas § 832 0| 10,876 0} 14,080,0| 2,243 0} 2.616,0| 4,928.0] 2,589 oF 1,215.0} 1,166.0) 2,226,0 2,181.0} 3,618.0 54,570,0 
| sa 
i | | | | | j | 
Gold held excl. aget. R.F. notes) 91.372.0) 390,985.0/)150.167,0)183,947 0) 74,.763.0| 97.823,0)117,325 0} 16,.203.0} 55,.033,0) 52,725,.0) 20,926,.0)198,060,0)1.449,329,0 
Gold settle’t fund with F.R.Board| 43,752,0| 186.168.0| 55.540.0| 58,157.0| 30.602.0] 33.024,0/134.541 0} 18.871,0| 22,540,0) 30,140,0) 13,670, 37,894,0| 664,899,0 
Gold and gold certificates - foal 16 124.0) 337 044.0) 17,229 )} 16 $27,0) 6,158.0 3,611.0) 64,800,0) 11,013.0) 6,556.0) 4,238,0) 10.913.0) ——— 587 .358,0 
, ; | ' 
Total gold reserves 181.248.0) 914,197,0/222,936,0}288 931,.0]111,523,0]134,458,0/316 008 ol 416 O87 0} 84,.129.0) 87,103.0) 45,.509,0)/268.799.0/2,.701 586.0 
Reserves other than gold 16,961.0 25,642,0| 4,580 0} 7.842,0) 4,708.0) 6,508.0) 14,707 °| 10,276,.0 2,171.0} 3,721 0| 5,546.0) 5,696.0 108,358,0 
Total reserves. 198,209.0) 939,839,0/227,516 0} 29% 773,0|)116,231.0) 140,966 0] 331,373.0| 56,363,0| 86,300 0} 90,824.0) 51,055 0\274,495,0) 2,809,944 ,0 
Non-reserve cach 3.7690 16,594,0 151 3,190.0) 3,154.0 2,502 | 6,096.0 2,705.0 659.0) 1 $97.0} 1,662.0) 2,484,0 45,663,0 
Bille discounted | | . 
Sec. by U.S. Govt. obligations] 18.841 0| 103.177 ol 34,056 0} 58,291.0) 14.682.0 5,715.0) 55,.089.0 9,766.0) 2,610.0) 8 853.0) 1,767.0) 30,274.0 $43,.121,0 
Other bille discounted - 15,801,.0 43,490 y 22,200.0) 43,850,.0| 30,.181,0) 22.076 ‘ $2,495 y 12,81 5.0) 3,689 0} 11,690,0| 7,562.0) 20,094,0] 275,946,0 
; ' 
—| --—| |— ; co 
Total bills discounted --.-| 34,642,0| 146,667,0) 56,256 7 oo 141,0| 44,863,0| 27,791.0] 97,584.0] 22,584,0| 6,299.0) 20.543.0| 9.329 0} 50,368,0) 619,067,0 
Bilis bought in open market. §2,047,0 17,908,0]) 12,749,0| 7,260.0) 3,350,0| 66,038,0) 29,721,0| seeamies 20,491,0) 15,635,0) 33,321,0) 31,764,0) 352,692,0 
CU. 8. Government securities | | 
nese peuwee . 553.0 16,419.0 604.0) 8 104.0} 1,240.0) 981.0} 20 252.0] 1,746.0] 7,665.0) 8,387.0] 7,033.0 467.0 73,451,0 
Treasury notes i ,246 a} 32,286,0| 3,507.0) 17,608,0) 2,726.0) 7,873,0| 17,868,0) 11,849,0) 5,662.0) 15.211.0) 14,382,0) 23,522,0| 153,740,0 
Certificates of indebtedness 9,350.0} 91,182,0| 14,728 o| 3,010.0 892 0} 4.157 o} 12,565,0| 4 on 1,962.0) 9,372.0 4.815 8) 15,051 | 171,280,0 
= = | — _ —_— - _ - | - - __-_- |\-—— as | —— — — —_ —— 
Total U.S. Govt. securities 11,149.0 139,887 o| 18.839,0' 28,722.01 4,858.0) 13.011,0! 50,685.0! 17,791,0' 15.289,0' 22,970.0' 26.230.0 39.040 0! 398,471,6 
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RESOURCES (Concluded) — 
Two Ciphers (00) omitted. 


Phila. 


Cleveland. 


Minneap 


Kan. Ctty 





Other securities. inineienes 
Foreign loans on “gold 
Total bills and securities 
Due from foreign banks 
Unoollected items 
Bank premises 
All other resources 


LIABILITIES 
g. BR. notes in actual circulation. 
Deposits: 
Member bank—reserve acct. . 


Foreign bank 
Other deposits 


Total deposits ‘ 
Deferred availability items _ 
Capital paid in 

lus 


Total liabilities 
Memoranda 
Reverve ratio (per cent) 
Contingent liability on bills pur- 
chased for foreign correspond te 
vf. BR. notes on hand (notes rec'd 
from F. R. Agent less notes In 
eirculation) . 





$ 
"651.0 
128,489,0 


90 .655.0 
4,190.0 
100.0 


425.412.0 
176 ,824,0 


143,492,0 
280.0 
161.0 
133.0 


-1144,.066.0 
78.215.0 
8.611.0 
16.382.0 
1,314.0 


425,412, 0 


3,206,0 


23,803,0 


306. 


512.6 


6, 


4, 


618 





"2,376.0 


g: 8.0 
710.0 
153.0 
7,261.0 
: 235 0 


9,551,0.158,5 


869.138.0 
178.490.0 
32.190.0 
58.749.0 
512.0 
1,512,630,0 
75.9 


19,340,0 


124,072,0 


s 
3,050.0 
818.0 


91,712,0 


86 .611.0 
1,386.0 
376.0 








530.0 408,552 ,0|529,662,0 


52.827 .0| 136,281 .0 186,482.00 
533.0 
813.0 
8,965.0 


154.0 
202.0 
628.0 

137 ,265.0 
80 .190.0 
11.616,.0 
20,059.0 
849.0 


408 ,552,0 
76.9 


4,029,0 








29,841,0 


139,065,0| 


81.946.0 


73 ,0|232,5 


189.002.0 
70 632.0 
13.141.0 
22.462.0 


529 662.0 


24 326.0 


$ 
” 942.0 


776 
7,681.0 
1,007.0 


10,0 


766.0 
232.0 
1.522.0 


” 466.0 
53,537,0 
53, 
2.4460 
377.0 
253,398.0 
92,563.0 
69,268.0 
13.0 


115.0 
163.0 


360,0 
200.0 


107. 1 


8A4.0)1 
791.0 
125.0 


0) 49 
2 
2. 


79,204,0) 73,1 
34,776.0 
8,099.0 
1,998.0 


45.475,0 
4.627.0 
363.0 


£ 
45.0 
290.0 


$ 
100.0 
352.0 





88,0} 42,414,0 
17.487.0 
3,070.0 
2,670.0 


69,600,0 
52,256,0| 34 
4.884.0 


541.0} 1 


69, 


1, 


$ 
3,195.0 
8,798.0 





188,0 
703.0 
834.0 
.206.0 


52,568 
3.338 
3,634 


0 
0 
0 


1,382. my 'y 


952, ai 9 
61,607 ,0 
17 ,632,0 





305,448 .0 
163,085,0 


83, 


714.0 
443.0 

89,0 
$23,0 


661,546 ,.0 


336 499.0 


61,112,0} 39,1 


442.0 
299.0 
1,251.0 


11 
1 





69.5 


1,915.0 


70.4 
4,636.0 





559.0 
72.5010 
5.979.0 
11.701.0 
1,095.0 
253 ,398,0 
71.7 
2,296 ,0 


14,892,.0 


84.569.0 
42.707 .0 
4.646.0 
8,950.0 
1,491.0 


1 


3 


83.4 
44.1 
5.1 


38.491.0 
13,.414.0 
15.722.0 
30.426 .0 
2,381.0 


182,721,0 


81.042.0 


1,216.0 


9.971.0 
881.0 


152,600,0 
69,294,0 


54,698.0 
964.0 
72.0 
533.0 
56.267 .0 
15,.215.0 
3.183.0 
7,497.0 
1,144.0 


40,0 


21.0 
00.0 


79.0 
23.0) 
27.0 





305 448.0 
56.9 
1,776,0 








22,580.0 


661,546 ,0 


66 3 
5,979.0 





19,483,0 


182,721,0 


1,993,0 


6,228,0 


152,600,0 
46.0 68.7 


1,430,0 





2,864.0 


220 ,002.0 


69, 
89, 


764.0) 47 
679.0 
149.0 

87.0 
900.0 


61 


159, 


648 .0)/458 307 


.931,0 


859.0 
163.0 
76.0 
144.0 


0 
207 883.0 


168,956. 
926.0 
152. 

5,578.0 


5,269,926,0 
1,788,230,0 


2,264,797.0 
5,954.0 
8,398,0 
21,.356,0 


0 


0 





90 815.0 
45.379.0 
4,237.0 
8,977.0 


830.0 


7 


220,002.0 
56.6 


1,733,0} 1 








9,472.0 


62. 
36. 
4,278.0 
1. 


159, 


,516,0 


5, 


242.0 
480.0) 


175.612 


8,234 
15.071 
1,781 


592.0 
125.0 


0 
49.726.0 
0 
0 
oO 


2,300 ,505,0 
827 072.0 
116,964,0 
217.837,0 

19,318,0 





648.0 


46.3 71 





570,0 


458 ,307.0 


3,033,0 


42,803.0 


5,269,926,0 
68.7 
50,967,0 





325,934, 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 16 1925. 





Federal Reserve Agent ai— 





(Two Ciphers (00) Omttted.) $ 


#.R. notes rec'd from Comptrol’t 259.227,0' 743,463,0 223.214.0 290,856.0 133,425.0 230.575.0 
34,020,0, 25,970,0, 44,910.0 


7.B. notes held by F R. Agent... 


Boston | New York 


58,600.0 249.840,0 


F.R. notes issued to F R. bank 200 ,627,0 


Collatera! held as security for 
F.R. notes issued to F R_ BK.: 
Gold and gold certificates... 
Gold redemption fund ‘ 
Gold fund— F.R. Board... 


35.300,0 
14,240,0 
35.0000 


27.411 


Total collateral. __- 


186 698.0 


Phtia. 


s 
34,800,0 


3,200.0 


.O' 11,998,0' 1 


Cleveland| Richmond 


Atlanta 


Chicago 


&t. Lowts 


Minn. 


Kan. Ctty 


Dallas 


me.| Toai 





s 
4 
2 


| 


$ 
31,332,0 
50,737.0 


s 
69.748.0 
24,380,0 


x 
90,388 ,0 
18,230,0 


s 
102,136,0 


22,900.0) 13 


$ 
66.533 ,0 304,986 .0 
032.0 


t 
2,945.883,0 


54.300.0} 831,719,0 





493, 623, 0 188,414,0 256,836,0 107,455,0,185,665,0 


8,780.0) 21,160.0 
4,487.0 
166 ,.000.0 120.889.0 160.000.0| 46 .500.0) 75.000.0 
‘poeta 689.0 131,184, 0) 53,.398.0 109,388, 0) 45.532,0) 93,7640 


2.924,0 





201,229,0 511, 293, 0 189,485,0 291 ,092,0 117,679,.0 186,659,.0 


1 


10,200,0 

7,695.0 
1 
1 


80 ,595,0 





10,3 
1.6 
10, 645, 0 


27,106,0° 54,9 


45,368,0 


3.000 ,0 


72,158,0 


25.0 
63,0 


13 ,052.0 
1,815.0 
39.000 ,.0 


83,0) 26.297.0 








79,236,0 


2. 
1, 
42, 


46.360.0 
36.108.0 


15, 


136.0 
609.0 
000.0 179, 
645. 0, 82.0 


5.0 
4 


53,601 ,0,250,686,0!2,114,164,0 


303,851,0 
108,101,0 
982,807 ,0 
919,180,0 








241,842,0 69,971,0 


80,164.0 





86 607.0 


61,390,0 276,528,0 2,313,939 , 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources. 
the liabilities of the 722 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 


for the latest week appears in our Department of ‘‘Current Events and Discussions,’ 


1. Data for all reporting member banks in each Federa! Reserve District at close of business Dec. 9 1925. 


on page 2961. 


The comment of the Reserve Board upon the figures 


Three ciphers (066) omitted. 





Federai Reserve Ltstrict. 


Bostos. 


New York 


Phila. 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


8. Leuts. 


Minneap. 


Dauas. 


San Fran. 


Total. 





Number of reporting banks 

Loans and discounts. gross: 
Secured by U.8. Gov't obligations 
Secured by stocks and bonds. - .- 
All other loans and discounts... 


Total loans and discounts... - 
rr oe 


r bonds. stocks and securities 


Total investments 


Total loans and investments. _. 

Reserve balances with F. R. Bank. 

Oash in vault 

Net demand Sipemte 

Time deposits. - 

Government det 

Bilis pay le & rediac. wiih F R. BE.: 
y oped by U.8. Gov't obligations 

other 

Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 
Due to banks 





342.051) 
664,724|2 


1, .018,255 


212,219 
337,209 


1,355,464 


897 .674 
404,551 


123,912 


41 
$ 
11,480 


9.634 
85,708 
18.689 

4,391 

6.568 


102 


£ 
64.558 
2.388 693 
2.628.670 


5,081,921 


40,457 
612,117 
204 302 
163,743 

16,052 

1,106,716 


54 


$ 
12,726 
388.553 
362,843 


75 


3 
20,077 
501.906 
759,206 





764,122 


9,488 
49,923 
16,376 

6,904 

4.196 

249,036 


1 


281,189 


33,081 
168,814 
34.849 
25.691 
16,541 
356,191 


$ 

6,174 
147,073 
376,229 


529, 476 


25,564 
29,336 
7,669 
155 
1,923 
62,932 


72 36 
$ 
8.333 

93.957 

427,731 


100 


g 
25.054 
842,185 
1,229,742 


9,842 
203 607 
299,840 


33 


24 


$ 
2.432 
69,729 
181,594 


239,738 


49 
$ 
3.165 

77.202 


t 

8,040 
270.032 
955.309 


67 s 722 

175,892 
5,440,124 
8,435,708 





630,021 


14,881 
14,937 
5.771 
1,975 
4.135 
49,522 


2,096,981 


17,659 
179,350 
53,151 


2 


425.374 


513,289 


12,957 
3,149 
10,693 
6 587 
2,295 
110,355 


253,755 


7.171 
26 456 
12,277 
17,304 

4.643 
43,226 


320,105 


17,958 
17,950 
6,239 
6.539 
1.813 
23 826 


1,213,381 


24.392 
147 ,452 
60.311 
30.098 
16.830 
208 ,269 


14,051,724 
222,425 


2,924,476 





2,143,387 





335,923 


635,167 


129,579 


91,°21 


747,260 


166 ,036 


111,077 


168,537 


74,325 


477 352 


5,417,073 





95.939 
22,009 
2,531 


3,650 
21,449 





37,714! 


7,225,308 
780.945 
89.168 
5.726.765 
1,169,727 
11,910 


119,891 
56 836 


1,082,863 
99,114 


1,100,045 
79,602 
19.57 

768,024 
200 368 
3,374 


12,190 
12,109 


171,700 
62,430 








£916,356 
121,213 
37.530 
009.741 
743,569 
5,420 


35,937 
27,662 





42,930 
24,118 


659.055 
41,697 
16.064 

390.948 

202,480 

834 


5,802 
13,174 


40,108 
19,755 


621,242 
43.468 
11,879 

365.756 

217,156 

2,142 


2,933 
14,033 





26,134 
14,194 





2,844,241 


245,451 
53,911 
1,763,421 
1,027,704 
3,770 


46.852 
16,360 


42 


355,149 
146,038 





679,325 
50.608 
8,585 
205 ,066 


3,830 
9,283: 


86.991 
37 369 


1,684 
995 





364,832 
24,293 
6,131 
237.919 
108 ,804 
724 


1,000 
645 


60,106 
29,236 


617.766 
53,614 
13,144 

487,142 

143,949 

437 


4,670 
4,582 


102,633 
56 ,832 








394.430 


286 .680 


30,571 
11,208 


96.541 
1,684 


2.289 
7,743 


39,958 
29,572 





1.690.733 
115,787 
24.201 
798,453 
822,812 
4,745 


45.522 
14,760 


108.819 
48,555 








2. Data of reporting member banks in New York City. Chicago, and for whole country, 





Ali Reporting Member Banks. 


Reporting Member Banks in N. Y. City 


Reporting Member Banks 


(m Chicage 





Dec. 9 1925. 


Dec. 2 1925. 


Dec. 10 1924 


Dec. 9 1925 


Dec. 2 1925. 


Dec. 10 1924 


Dec. 9 1925. 


Dec. 2 1925. 


Dec. 10 1924. 





Bumber of reportivg Oavkr 

Loans and discounts gross: 
Becured by U. 8. Govt obligations 
Becured by stocks and honde 
All other loans and discounte 


Total loans and discounts 

(pvestments: 

U. 8. pre-war bonds 

U. 8. Liberty bonds 

U. 8. Treasury bonds 

U. 8. Treasury notes 

U8 Treseurv certificates _ ‘ 

Other bonds. stocks and securities 


Tota! investments 


Total loans and Investments... 
Reserve balances with F. R. banks. 
Cash in vault... 

Net demand deposits 
Time deposits 
Government deposit 
Bills payable and rediscounte with 
Federal Reserve Banks 
Becured by U. 8. Govt. obligations 





14,051, 724 


222,425 
1,404,272 
434.502 
345.448 
85.951 
2.924.475 
5.417.073 
19.468.797 
1,683,188 
313,407 
13,154,207 
5,342,727 


aw tae 


38,566 


284.566 





198 636 


722 


.126 
5.508 
3,302 


936 


341 
429 
377 
584 
155 
8,807 


2,693 


19, 398 
1,668. 
293. 
13,099,512 
5,347,552 
45,146 


629 
229 


534 


224.258 
226 592 


739 


$ 
179,545 
4,603,544 
8,189,22: 


61 


59,630 
2.130.033 
2,309,009 


61 


49,790 
2.145.119 
2,295,759 





12,972,312 


262.4040 
1,464.24 
75.230 
646.611 
278.072 
2,877 .48€ 


5.604.052 


18.576 .365 
1,669,281 
321.172 
13,213,044 
4,826,351 
85,416 


67.912 
795 


41,7 


4,498,672 


29.771 
521,104 
188,822 
156.770 

13.465 
809,688 


1, 719.6 20 
6. 218 292 
724,911 
‘71 119 

, 166.027 
785,260 
9,649 


83.795 
53,123 


4,490 668 
29,681 
513,358 
185.669 
159,424 
14.008 
809,579 


1, 711, 719 


6,202,387 
717,509 
64.859 
5,165,865 
787.515 
11,347 


83.895 
76,917 





67 


$ 
61.762 
1,924,562 
2.299.017 


46 


$ 
17,571 

637.610 

685,118 


46 

: 
17.968 
633 .932 
670,705 


47 


= 
23,877 

511,723 

704,238 





4,285,341 


41.031 
594.18+* 
12,095 
286.441 
144,776 
870.675 


1,340,299 


1,968 
103,494 
16.211 
50,659 
945 
193,903 


1,322,605 


1,869 
103,174 
16.133 
51,836 
931 
187,487 





1,949,206 
6,234,547 
720 690 
74.397 
5,367 893 
810.913 
16,410 


367.180 
1,707 479 
168,604 
25,223 
1,188,504 
502,302 
1,497 


17,125 
3.883 


361.430 
1,684,035 
165.62* 
24.152 
1.163.607 
499.130 
1,453 


1 6 


os 
‘ 
9° 

- 





1,239,838 


205,313 
409,676 


1,649,514 
174,854 
30,167 
1,178,046 
451,835 
3,082 


655 
270 





Tetal borrowings from F. R. dks. 


483,202! 


450,850 





109,707 





136,918 


110,812 








21,008! 


4, 
4. 
8 


18,899 





928 








Dec. 19 1925 


‘] 
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Bankers’ Gazette 


Wall Street, Friday Night, July 00 1925. 
Railroad and Miscellaneous Stocks.—The review of the 

Stock Market is given this week on page 2968. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 

pages which follow: 


APPL PLL LI PPS. 


















































STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ended Dec 18. | for —- 
| Week Lowest. Highest. | Lowest. Highest. 
Par. Share:| $ per share. | $ per share. \$ per share.|\% per share. 
Railroads. 
Ala & Vicksburg. ___100 10M%110% Dee 12/110% Dee 12/103 Oct\110% Dee 
Brunsw'k T & Ry Secl00 2,300) 11% Dee 12) i4 tg Dec 14) 3 Feb! 174% Nov 
Buff Rock & P pref__100 15] 95% Dee 15) 95 4% Dee 18) 86 Apriloo July 
Ches & Ohio etfs... _100 400118% Dee 12/)126% Dee 16) 93% Augil26% Dee 
Chic Milw & St Pctfs 100 2.200} 9% Dee 14) 10% Dec 18) 7 Sept) 15 Sept 
Pref ctfs...___. 100 5.2001 19 Dee 12] 19% Dee 18) 12% Oct| 22 Nov 
ChicStPM &Ometfi00 20% 53 Deel 55 Dee If 45 Aug) 55 Dec 
DuluthSS & Atl__..100 2.600) 4% Dee 12) 5% Dec 17) 2% Apr 5% Dee 
| pepe 100 3.100) 7% Dee 12) 8% Dec 16) 3% Apri 8% Dee 
EES 10) 37% Dee 12) 37% Dee 12!) 25% July) 37% Nov 
ae pret ot&. ...... 190 =100) 41. “Dee 14) 41 +=Dee 14) 404% Nov) 41 Dec 
Ill Cent Leased Line RR | | j 
Sec series A_____- 1000 360) 714% Dee 15, 73% Dec 18) 68% Aug) 74 Apr 
Iowa Central....... 100 100} ~2% Dee 15) 24% Dee 15 1% Jani 3% Mar 
Mahoning Coal RR-..50 1805 Dee 17805 Dee 17/800 Ort/805 Dee 
Nash Chatt & St L__100 400)188 Dee 14/192 Dec 18/143 April92 Dec 
Nat Rys Mex Iat pref 100 1,800) 6 Dec 14) 7% Dee 14 3% Apr) 8% Nov 
New Orl Tex & Mex. wo 5OO130% Dee 18)132% Dee 15/115% Febii34% Dee 
WN Y & Harlem......-! 2.590171 Dee 12:199% Dee 16/160 Janii99% Dee 
WN Y Ry part ctfs___... 4 R6/291 Dec 14/295 Dec 16 |262 Aue!310 Aug 
y J * 1,500} 6% Dee 17; 7% Dec 18} 6% Nov; 12 June 
Pacific Coast....... 100 200) 32% Dec 18) 32% Dee 18) 20 Aur! 40% Dee 
2d preferred......100 300) 52 Dee12} 52 Dee 12| 34% Jan| 54 Dec 
Pere Marquette ctfs.100 200) 82% Dee 12) 824% Dec 12) 60% July} 824% Dee 
Prior prefetfs.....100 100) 87 Dee 14) 87 Dee 14) 80% Oct) 87 Dec 
Pitts Ft W & Ch pfd_100 25142% Dee 151424 Dee 15139 Jani44 Nov 
Reading rights. 4,700) 18% Dee 18} 20% Dee 12) 16% Aug) 24% Jan 
Vicks Shrevep & Pac.100 20 914% Dec 15 9134 Dec 15| 85 No\| 914% Dee 
| 
Industrial & Miscell. | | 
American Bank Note.50 301/705 Deell|210 Dee 16/161 Jar/|?10 Dee 
ith stkbawe cade 1011.10] 40 Dee 1 44% Dec 16! 40 Dei| 44% Dee 
Preferred_ ..50 301} 56 Dec 14 Dee 14) 53% Jan) 58% Sept 
Am Brown Boveri E w i * 23.40# 49% Dec 1° 50% Dec 14) 49\% Nov| 53% Oct 
Preserved... ....+: 100, 601198 Deel:| 98 Dee 12| 90% Nov! 98 Dee 
Am Chicle, prior pet 101} 88 Dee 18} 88 Dee18| 85 Oct} 92 July 
Amer-La France FireEn | 
7% preferred. 100, 4011 98% Dec 1¢| 99% Dee 18| 90% Sepiji00 June 
American Metal pref 10 2001117 Dee 14/117 Dee 14)111 Maij119 Nov 
American Republics. - ‘ 5,301 73 Dee 1f| 79% Dec 15| 48 Jar| 79% Dec 
American Snuff--- “10 30(1139% Dee 17/142 Dee 18/138% Ap |i54 Nov 
Am Writ Pap. pfctfs.100 10 % Dec 12 \% Dee 12) % De! 4 Jan 
a. CIB25 50,50} 17 Dee lf} 18 Dee 15} 16% Nov) 20% Oct 
rey Ts 601, 91 Dee 1/| 91% Dee 14} 91 Dec} 93% Nov 
asacié Constable cetfs..*| 1,501] 12% Dee 18] 14% Dec 12} 10 S3pt!] 16% Nov 
is tawebeedeennees 501, 27 Dee li} 30 Dee 16} 27 Der} 30 Dee 
Art Metal Construc..1 301, 19% Dee 12} 19% Dee 14} 15 Jar| 20% Nov 
DO GEER occccccecct 20) 5% Dec ll! 6 Declé| 3 No.l 6 Dec 
Proterred........-- 20125 Deelfl 25 Dee 15} 12 Nov| 25% Dec 
Brit Emp Steel, 2d pf. i00 201; 9% Dec lf} 9% Dec 16) 6% July} 14 Oct 
Bklyn Union Gas rights. 14,50(| 6% Dec 1 7% Dec 12} 6% Der) 9% Sept 
Burns Bros, pref....100, 40(}97 Dec 1} 97 Dee 16| 91% July! 99 Oct 
Bush Term Bldg. pref100 10}100% Dee 17)100% Dee 17| 98% Janii03 Dee 
Byers & Co (A M).-.-... * 2.800) 34 Deelf| 37 Dee 18) 23 Oct; 44% Oct 
Cert-Teed Prod.ist pf_100 10(|104% Dec 18}104% Dec 18| 893¢ Jarill0 Sept 
Commercial Credit....*27.100} 45 Dee 17) 54% Dee 12) 38% Sept! 55% Dec 
Com Investment Trust.* 2,900) 75% Dec 1f| 78 Dee 14| 50 Jan| 84% Nov 
Crex Carpet.......- 100 1,100] 60% Dec 14] 64% Dee 18) 36 Mar 64% Dee 
Xa * 2,900} 47% Dec 1f| 48% Dec 14| 46% Nov| 54% Oct 
Cushman’s Sons... -.-- * 500) 97% Dee 17} 98% Dee 18 | 62 Mar)104 Oct 
Preterrea.. ..cccccee- ® 190. 104% Dee 15:194% Dee 151103% Novl04% Dee 
Deere & Co pref. -. -100 300107 Dee 14107% Dee 18 824% Jan110 Nov 
Devoe & Raynolds * 7 Ve *10.600, 77% Dec 15) 82% Dee 18, 53 Oct) 82% Dee 
Ist preferred... ..10# 200,107 Dee 18107% Dee 15\ 97% Jan107% Dee 
Fastman Kodak pret. 10% 100.115% Dee 15115% Dee 15,112 Oct\115% Nov 
Emerson-Brant pref.10| 700) 24 Dec 15’ 25% Dec 12} 8 May, 26% Aug 
Eureka Vacuum Clean.*}’6.000| 53 Dee 1a 57% Dee 1f)) 48% Nov, 57% Dee 
Fairbanks Morse pref 10¢ 100108 Dee 16108 Dee 16106% Junell0% Nov 
Fed Lt & Trac pref. .10f 100} 89 Dee 1% 18 Dee 18) 82% Sept Dec 
Fleischmann Co new... |’0,400) 52% Dec 17; 54% Dee 17) 52% Der 544% Dee 
Foundation For'n rights.|*7.300) 32% Dec 14) 35% Dee 14) 15 Nov| 43% Nov 
Fox Film Class A..... % 8,806 81% Dec 15) 83% Dee 12) 68% Sept) 84 Nov 
Gen Cigar pref... ...100} 100107 Dee 18107 Dee 18105 Janl1l1% Mar 
Debenture pref. ..100 100112 Dec 18112 Dee 18 104 July)112 Dec 
Gen Motors 4% deb_ 100 100) 99% Dec 18) 99% Dee 18) 88% Apr 99% Apr 
Gotham Silk Hosiery..." 1 500} 39% Dec 18) 42 Dec 14) 39% Der; 42 Dec 
Preferred .......-100] 3.000101 Dec 17102 Dec 14, 99% Deei102 Dee 
Guantanamo Snear_._..*| 3.500 5 Dec 144 5% Dec 17| 3% Sept! 6% June 
Hanna Ist pref C I A_100) 250} 59% Dee 14) 59% Dee 14) 42% July) 8&9 Feb 
Helme (G W).......-2 1.300) 68% Dee 14) 75% Dec 12) 66 May! 77% Jan 
Howe Sound rights... 400} 32% Dee 14) 3% Dec 14) 3 Octl 4 Dee 
Indian Refining pref. 100 100195 Dee 16105 Dee 1A 77 Maril10 Dee 
Ingersoll Rand new 7) 92 Deer 15 95 Dec 18) 77 Nov 100 Nov 
Internat Cement pref 101 200103% Dee 16104 Dee 18 102% Nov/|107 Aug 
Internat Paper Ist paid 20) 668% Dec 14 67 Dee 14) 61% Deel 67 Dee 
Jones & L Steel pref. 11 200114 Dee 17114% Dee 16111% Feti116 Aug 
Kansas & Gulf .-10) 300) % Dee 14 % Dee 16 4% May| 1% June 
K C Pow & Lt Ist pf___* 400,108 Dec 16108% Dec 17 99 Janl109% Sept 
Kresge (3 8) Co nse 100 Lo }t14 Dec 1114 Dec 1 (110% Marill6 Oct 
Kuppenheimer - ; +4 30 Dee 18 30 Dee lf 23% Sept! 30 Dec 
Lehn & Fink ...-.*| 5.00] 38% Dee 18 39% Dee 17) 37% Nov} 44% Oct 
Mackay Cos pref-... 10 eat 71% Dee 12) 72% Dec If) 66 Mar) 78% Feb 
Macy Co pref 104 LOG118 Dec 15118 Dec 15,114% Jariiis8 Aug 
Mallinson & Co pref +> 100} 82 Dec 18 82 Dee 18!) 81 Mat! 92 Apr 
Manat! Sugar If 2m | 39 Dec 15, 39 Dec 1! 34 Oct! 55 July 
May Dept Stores pfd 104 1M 123 Dee 18123 Dec 18, 116% Mar124 June 
Maytag Co 2.7% | 21% Dee 17| 22% Dee 1 21% Nov!) 26% Oct 
Mid-Cont Petrol pfd_ 10 300) 94 Dec 1f 94 Dec 17) 83% Apr 94% Oct 
Montana Power pref _ 1 200115% Dee 17115% Dee 17) 109 Mar/117 June 
Mullins Body pref. .10¢ 100) 87 Dec 14 87 Dec 1 80 Sept; 87 Jan 
Murray Body ...*}35,0001 8% Dee 12) 14% Dee 1* 5 Dec 42% Mar 
N Y Steam Ist pref. 200}100 4% Dee 18101'% Dee 18) 97 Jarji02 June 
North Amer Edison pfd’| 1.400) 94% Dee 14) 95% Dee 14} 94! Der| 96% Dee 
Norwalk T & Rubb__.1| 1,50) 13% Dee 15) 14 Dec 14) 12% Sept) 18% Aug 
Preferred. ........ 104 10} 79 Dec 18 79 Dec 18) 79 Der) 85 Aug 
Oll Well Supply ..--2f] 1,000) 3444 Dee 17) 36% Dee 12) 34% Nov! 38 Nov 
Onyx Hosiery pref - . 104 100} 95 + Dee 1f| 95% Dee 17 784 Mar} 97 Nov 
Otis Elevator pref... 106 1001104 Dee 12104 Dee 12/101 Feb\112 July 
Outlet Co ‘ e 600} 491% Dee 18 51% Dee 14) 49% Nov) 57 Nov 
Preferred. -- -- —_ 200)100% Dee 1f/100% Dee 17) 98 Nov 100% Dee 
Owens Bottle pref 1 2003114 Dee 18114% Dee 14)110% Aprlld Nov 
Pacific Tel & Tel pref 100 100103 Dee 17103 Dee 17) 92% Jani03 Nov 
Pan-Am West Petrol B.*'57.600) 423% Dee 12) 49% Dee 16) 37 % Oct} 49% Dee 
Panhandle P & R pfd 100) 49% Dee 15 55 Dee 18) 37 Oct} 60% Feb 
Parish & Bingham stpd_* 2 Decl4 2 WDeel4' 1% Jani 2 Dec 
Pathe Exchange A_....*| 1.: 75 Dee 18 76% Dec 16; 70 Nov) 90% Oct 
Philadelphia Co pref. 50) 48 Dec 14 48 Dee 14) 45% Jani 49 July 
Phillips Petroleum rights41. % Dec 12) 1% Dee 12) Novi 1% Nov 
Phoenix Hosiery --... 35 Dee 15 35% Dee 15) 18 Apr, 42% July 
Preferred .........- 1 96 Dec15 96 £Dee 15) 84 Apri 98 Nov 
Pitts Term Coal pref_1 87% Dec 15 87% Dec 15| 79 July| 88% Nov 
Pitta Util Pr ctfs new.1 14% Dec 1415 Dee 14) 12% Nov 15% July 
Prod & Ref Corp pref. 32 Dec 16 32% Dec 18) 27 Sept! 47% Feb 
P 8 Elec & Gas pref. .1 1. 99 Dec 12100% Dec 16| 92% Mayil00% Dec 









































STOCKS. Sales | Range for Week, Range Stnce Jan. 1. 
Week Ended Dec. 18. | for | 
: | Week| Lowest. Highest. Lowest. Highest. 
Indus. & Mis.(Con.) Par.|Shares| $ per share | % per share. |* ner shore |® ver share. 
Pub Serv Elec Pr pfd- 100 100105 Dee 14\105 Dee 14/100% Janj108 Oct 
Seneca Copper. -_-_..-..- |} 8.100; 9% Dee 16) 10% Dee 144 9 Nov} il Nov 
Shubert Theatres... _. *| 3,700; 53 Dee 18| 55% Dee 12) 52 = Dee| 55% =~‘Deeo 
Simmons Co pref..-.100) 100:105% Dee 12/105% Dec 12/190% Janj106% Deo 
So Porto Rico Sug pfd100| 300110 Dee 12)112% Dee 17 7] 993 Janjl12% Dec 
Stand Gas & El Pr_...50) 500) 54 Dee 18] 54% Dec 16] 50% Marl 56% Nov 
ON SG oc ccccacuens *| 8,700) 39% Dec 14] 41% Dee 18] 38% Nov! 43% Nov 
Tex Pac Land Trust.100| 302599 Dee 15/650 Dee 18/255 Apri650 Dec 
ck. eres *| 1.800) 33% Dec 12} 34 Dee 14) 32% Sept) 39% Aug 
Tidewater Oi! pref__.100| 1.700; 99% Dec 16) 99% Dee 14} 99 Novil0l Oct 
Tobacco Prod rights_. 106800! 1% Dee 12} 2% Dec 18] 1% Decl 2% Deo 
United Cigar Stores rgts_| 8.400) 15% Dee 17) 16% Dee 1°] 15% Der] 18% Deco 
Un Dyewood Corp..100) 1,100, 9 Dee 1f| 12 Dee 174 9 Der} 20 Mar 
United Paperboard. .100| 4.600) 3044 Dee 16] 33. Dee 18) 18% Apr) 33 Dec 
Universal Pict Ist pf_10(| 30(| 94% Dee 12) 95 Dee 12) 94% Decjl03% Oct 
Universal Pipe & Rad rt: }22, 301 % Dec 1 1% Dec L: ‘| % Der 1% Dee 
U S Express. _______10| 10; 4 Dee I/ 4 Dee If 3% July 4% Mar 
Virginia-Carolina new..*| 2,10(| 19% Dee 17] 20 Dee 1: | 17% Del 21% Dec 
Preferred new 7% .10(| 1,901| 94% Dee If] 95% Dee 17/1 924% Novi 95% Dee 
Certificates........ ‘ 50 1% Dee If 1% Dee ll % Der 5 July 
i ko Sees 10 900 | 9 Dee lf} 10 Deel’ 4 Mar} 20 Nov 
B certificates. ___- ‘| 206 1% Dec 18] 1% Dee If % Mai} 2% Nov 
6% preferred 10 3.60 | 48% Dec 17| 59% Dec 1 56% Nov! 59% Dee 
Vv irginia C oal & Coke 10 301) 424% Dee lf] 43 Dee 1} 30 Jun} 46 Dec 
Vulean Detinning--__10¢| 10¢' 114% Dee If] 11% Dee IF 6 Aug] 11% Deo 
a ee 10¢} 20(/103 Dee 17/103. Dee 17) 80 Ap 103 Dec 
Walworth Co......... *| 7,90(| 23% Dee 12] 244% Dee I} 22% Der 24% Dec 
Wells. Fargo.......... ) 20() 4 Dee lf! 4% Dec ili 3% Jun} 14 Dec 
West Penn Coctfs____.*| 60/121 Dee 17|)125% Dee 1: 1107 Orll25% Dee 
Preferred ctfs 10; 10(/ 97 Dee 12} 97 Dee 1°} 96 No.| 97% Oct 
West Penn Pr pref__10 IM }108% Dee 1) 108% Dee 1°)104 Jarjill July 
Wilson & Co, etfs____2° 32M! 4% Dec 18) 5 WDeel7i 4% Sept 6 Sept 
Yellow Trk & Coach_.1| 7 80€| 27% Dee 1F) 29% Dec 19) 22% Oct] 40% Oct 
Pro-ferred We TE, AA Tyne 14) 94484 Tyee 1 wy Pelton Ort 





* No ner voles 





Foreign Exchange.—Sterling exchange ruled quiet but 
firm and closed strong on brisk institutional buying on the 
part of British interests. Continental exchange was irregular 
and weak. French franes reacted violently, first down, 
then up, on political developments in France. Local trading 
was narrow. 


To-day's (Friday's) actual rates for sterling exchange were 4 81 15-32 
4 81 9-14 for sixty days, 4 84 23-32@4 84 13-16 for cheques and 4 85 3-32 
4 85 3-16 for cables. Commercial on bank sight 4 84 9-32@4 8&4 11-16 
sixty days 4 80 31-32@4 81 1-16, ninety days 4 80 7-32@4 8&9 5-16. and 
documents for payment (60 days)4 81 7-32@4 &1 s 16, cotton for payment 
4 84 19-32@4 &4 11-16. and grain for payment 4 84 19-32@4 &4 11-16. 

Today's (Friday's) actual rates for Paris hankers’ francs were 3.454% @ 
3.78% for long and 3.70@3.83 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
39.71 @39.72 for long, and 40.07@40.08 for short 

Exchange at Paris on London, 129.20 francs; week's range, 129.20 francs, 
high and 135.12 frances low. 

The range for foreign exchange for me wom follows: 


Sterling Actual— Sirty ty Cheques. Cables. 
BPs OF WD WOE once ccccsccscee 4 RI MH; 484 13-16 485 3-16 
ee Ge Ge ME cee mecancseace 481 484% 484% 

Paris Bankers’ Francs— 
he >>> 378% 3 84 3 85 
jf 2 tl” eee 351% 3 57 3 58 

Germany Bankers’ Marks— 

YY) i eee peewee 2381 23.81% 
eR OS eee eee eee ae 23.81 23.81 

Amsterdam Bankers’ Guilders— 

i ee Ce... is sedecceseue 39.72 40.16 40.18 
2, fT eer 39.7 40.14 40.16 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $.3125 per 


$1,000 discount. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 





























Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 

Datly Record of U. 8. Bond Prices.| Dec.12.|Dec 14. Dee. 15. Dec. 16.| Dec. 17. Dec. 18. 
First Liberty Loan (High| 997%13) 997. 999% 997% 99965 thirry 
3% % bonds of 1932-47. .{ Low. 992429] DOs] DOs] ONT 4a 99% 29) 90% 
(First 38) (Close} 99%22) O9%22) G92) OO%s2} Ose] OO 
Total sales tn $1,000 aa 6 18 147 102 40 81 
Converted 4% bonds of (High pane ape ae bins ..--| 100.00 
1932-47 (First 48) ....{ Low. aii PRE oeuna aaae .---} 100.00 
| Close . aay aiaalle ae ...-| 100.00 
Total sales in $1,000 untts . . : —_ ual 1 
Converted 44% % bonds {[High) 101% :12] 101729) 191279] 191%*22] 101%s2) 101%%s9 
of 1932-47 (First 48)‘ Low 1012% 9] TOL ag} 101% a9] 101%) LOLs) 1012 
'Close} 101% 2) LOL sa) 1O1%*s2) 101% 22] 1LO1%*sa] 101% 
Total sales tn $1,000 untts 6 87 46 13 11 198 
Second Converted 44% |Highb poeene <a she een ----| 100% 
bonds of 1932-47 (First/ Low. —_ waited mee ee ----| 100'% 
SN GIB. o ocenesees | Close eee seas wea — — 100! *s 
Total sales tn $1,000 untis . ne aivwis wa oe il 
Converted 44% bonds (Higb| 100%. ee sxe ee 100% 6aee 
4% bonds of 1927-42_...4Low.| 100%» sed ‘ 100% ease 
(Second 48). ....-...!|Close! 100%: ane — pie sities 
Total sales tn $1,000 untis i 2 onee 
Second Liberty Loan (High] 100%) 100%) 100%] 100722] 100%) 100% 
of 1927-42 (Second boa LOC ee] 10022] LOOM] 100% a2] 100%] LOOM ss 
Bee, oc eaage .- 1! Close} 1007422] 100722) 1007429] 100% 2} 1007.2] 100% 
Total sales tn $1 000 a 208 234 454 479 251 138 
Third Liberty Loan (High] 101%. | 100%.) 101%. | 101%: | 100%) 100s 
4%% bonds of 1928_.../Low | 101's2 | 101.00) 100%%s2] 10072) 100%) 1007s 
(Third 4\%s).....---!|Close] 101% 2 | LOt4s2 | 100% 22} 100%'a2] 1007722) 1007s 
Total sales in $1,000 untis 3,673) 2,944 565 66 37 579 
Fourth Liberty Loan (Highb] 102%. | 1024 | 102% | 102% | 102.00) 102.00 
4% % bonds of 1933-38- .4 Low 101% a2) LOD* sg] LOD sal LOL se] 101% 29) 101% ag 
(Fourth 4s) - ..- Close} 102% | 101%'s2} 102.00, 101% 22} 102.00) 101% 
Total sales in $1, 000 untts 209 328 186 152 192 217 
Treasury (High) 106'*22] 106'%:2) 106'%s2] 106'*s2] 106'%s9) 106'4 
4s, 1947-52......---- {Low.| 106'%29| 106'%s2] 106's2|) 106%: | 106%: | 105'% 
{Close} 106'*:2| 106'%:2) 106°) 106%, 106'°s2| 106''ss 
Total sales in $1,000 untis 7 1 27 44s il 20 
(High| 103.00) 103.00) 103.00) 103.00] 102753) 102%% 
4s, 1944-1954.......... {Low | 103.00) 102% 9) 1027%22) 102752] 102%29| 102%%3 
|\Close} 103.00) 1027%s2) 102°%s2) 102722] 102723) 102%%a5 

Total sales tn $1,000 untis _ - 4 17 24 30 2 1 
Note.—The above table includes only sales of coupon 


bonds. ‘Transactions in registered bonds were: 

7 De See cadananee 992239 to §=999%%s9)52 3d 43{8........-.-- 100703 to 101% 
¢ -> ae 1017435 to 101%4s9)11 4th 4%8......___-- 1012s to 101499 
>. Sibacsenasecse 100% s9 to 1009] 1 Treasury 4\4a TMA 4ag to 100 ‘a9 

















Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(See page 2970) 
New York City Banks and Trust Co. (See page 2997.) 
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Fos sales during the week of stocks usually inactive, see preceding page. 





PER SHARS 





PER SHARE 
Range for Year 1925. 
| Om baste of 100-share 


AND LOW SALE PRICBES—PER SHARE, NOT PER CENT. Sales | STOCKS 
ooeen —| fer | NEW YORK STOCK 
Saturday, | Monday. Tuesday. | Wednesday , Thursday. Friday. the | EXCHANGE 
Dec. 12 De 14 De 15 Dec. 16 Dec. 17 | Dec. 18 Week Lowest 


$ per share | % per share | $ per share | $ per share | $ per share $ per share | Shares $ ver share | 3 per share \s per share 

Ratlroads. | Hi | 

44 45 | 45 48 *46 48 5 5 48 800,Ann Arbor....-. ibid 22 Feb 17; 48 Dec 4) 12 Apri 

66 66 66 *6553 67 } } } 667% 300 00| 40 Mar24| 66 

71g 1258's) 12744 130!2) 13 132% 1294, 1315, 1291s 130% 300 Atch Topeka & Santa Fe_. 
96'2 962 ‘ ‘ 96% 96%, 96%, 300 

2 ’ | | ‘ 73 S's 7 4 ! 

260 255\2 264 1 ; 5614 26212 255 














$ ver shear. 


De 
Dec 14 25 Mar 
116% Jan 16) 132% Dec 16)} 97%, Jan) 
921g Feb17| 97%June 25 Jan) 
300 Atlante Birm & Atlantic___ 3 Jani4 83 Dec 8 53 Feb) 
900| Atlantic Coast Line RR...100 147% Jan16) 265 Decld Jan) 


91 


67 


101 


1% 
67 

47 | 
9944 


+f 8 


62'4 


G4le 
67% 
4914 
99 

612 


, ae “00 
| . - 


925 
67 
45 

#9818 

605. 


500 Baltimore & Ohio 


2,300 Do 


400|Bangor & Aroostook 
100, Do pre 
100| Bklyn Manh Trvto_._No par 


71 Mar30 
627%, Apr 21 
3514 Mar 23 
89 June 22 
35's Jan 5 


9412 Dec 16 
67% Nov 14)| 
5612 Nov 2 


100 =Oct 26 


64 Nov 30 


Apr) 


Sitti tty 


Zz 
° 
- 


Sll2 $11 le Is &3 24,4 3'4 8: 31¢ 400' Do prefvyte 


| 
| 
} 
ROle *B0le 82 lo 801s! *8012 83 *20 350] Buffalo Rochester & Pitts.100' 48 Apr 2! 
146 ‘| 145l2 146! 55g 14634) 14612 148 146 ,200| Canadian Pacific 100| 1361, Mar 30, 
300 300 30412] : 304% 300 304 '800| Central RR of New Jersey_100| 265 Mar 30! 
122%! 121 125% 44 12834 7%4 13019) 271 800 — & Ohio 00| 8914 Mar30) 130!2 Dec 16 
123 | 124 125's| 12 128 | 3, 1: ° ‘ 272 400; Do | 105144 Apri14 130 Dec 16)! 
7% 77%, 774) ig «(8 5 ! ig} 6,000) Chicago. & Alton 3% Apr24) 105% Feb 9) 
14 3% 14 ; 37% 35 4% ‘ 4 419) 300) 51g Apr23, 19! Feb 21)! 
200 |*176 200 '4 5 00| 140 May 20) 19414 Dec 16 
37 *33% 37 | 20% Mar30) 3814 Aug 25} | 
46 46 46'2) ,100| Do pret _ 40 Mar30 657% Jan 2) 
1] 11 114g) '500| Chicago Great Western._-100/ 9 Jan 2) 16 Feb 7)| 
25 247% 257s! 900| Do pref 100| 19% Mar30| 32% Feb 6)| 
97% 93% 97} 800) Citenes | Milw & 8t Paul... 100) 314 Apr20| 16% Jan 7) 
1934) 1914 197] | 400| Do pre 100' 7 Apr20| 28lg J.n 7) 
76 | 75% 7614) 76) s 34 801s] 77% 800 Onicage & North Western.100| 47 Apri4, 805s Dec 16| 
118 |*115 118 lo} I le hle| 1171e 000 Do pref 100 101% Apri4 1182 Nov 7 
5014] 49% 53%) & 54141 53l2 57%) 543, | | 54 5! ,100| Chieago Rock Isl & Pacific. od 401g Mar30\ 57% Dec 16 | 
98 | 97 97 ! M4 f 2} 9814 400 Do 7% preferred 92 Jan 2 100 Dec 7 
RH | 5 B5le i 54, 53 ; 57 5 | 85%, : 2,400 Do 6% preferred 100 82 Mar30 89igMar 3'| 
53 | *5 53 52% 5% 5512) 5 | *5315 5! 000. Chic St Paul Minn & Om.__100! 33's Apr22) 591g Jan 13,) 
110 110 f Sle ; 116 \*114 ,200 Do pref 100| 73% Apr21\ 117 Decl6) 
63% 63 6314 6312 66 15% 6612 6612 67% 6612 9,350 Colorado & Southern | 44's Jan 7012 Bept } 
69 69 5 3 5 5 69 | *65 : Do Ist pref 60 Mar26! 65 Nov 
Do 24 pret 64 Jan 21! 621, Aug a 
,100| Delaware & Hudson 1331g Mar 30; 1556 Apr 6 
400) Delaware Lack & Western. 50, 125 Mar30, 147%June 8 
45 | 45% 45! 46 4714) 47 4715\ 4614 3,700, Denver Rio Gr & West pref 100) 34% Oct 9, 60 Jan12) 
38% 38g 384, BRi_ : 3812 393g) 38% 3914) 38lg 85,500) Erte 26%May 15) 39% Dec 16)) 
447, + 5's 44% 5! : ; 45% 44%% 45% 4410 bg! 55,300 Do 35 June 23 46%, Jan 2)| 
421\0 2 210 423 3 Zig 42%) 421, 425%| 421, 423 1,700 | 84 June29| 43% Jan 5 
78% a4 79" 79% y 82%) 81 8214; 807% | 75,200, Great Northern pref 60 Apr24; 82% Dec 16 
25%, 25 25%, 257 5g 26 26 2614] 2615 26: 000| Iron Ore Properties..No par| 25 Dec 5, 40% Jan19 
354| 35 35 357%| 355, 36! 35!2 36 354 : 700| Gulf Mob & Nor 100; 23 Mar30) 36%Sept 8 
2 10612 1067 1067 8 7103 3 | 2 102%4| 10214 102'4|*10112 10212 ,800) 8912 Mar 30) 109\4Sept 5)| 
250 |\*230 250 \*230 2! 250 |*230 f | Havana Elec Ry, Lt & P. 112 May 16| 246 Sep. 10)| 
34 | 335 34 34 34!2! 34% 3412) 345% ? .800| Hudson & Manhattan 21% Mari8, 38% Aug 26 
70%| *70 70%! *70'4 70%) *7 71 *70 5 100) Do pref 641, Feb 18| 72 July 10 
11844) 11814 11858) 118% 1247 453 125!2| 123 rk .300) Iilinots Central | 111 Mar3i) 125'2 Dec 16)| 
118% *118 119 119 124!le : 12514) 12312 312) " 237 3°800) Do pref 100) 1121¢ Apr 23) 12514 Dec 16 | 
28 *27 28 *27 28 27 *27 28 , 300) Int Rys of Cent America..100| 18 Jan 8) 33's Sept 11 
75 *63 6512' *63 6512 *6: 6512) *63 : ? Do pref 100, 59%¢ Jan 2, 66!2July 14) 
28's) 2914 30%' 29 2934) 29% B0'4; 2914 295 30%) 10,! 3001 Interboro Rap Tran v t ¢..100) 131g Mar 23; 34!2 Feb 9, 
48\4) 48 4910! 481, 494 48%, 51 485% | ! 58,600 Kansas City Southern 28% Mar30; 51 Dec 16 
62 | 62 62 | 62 62 | 62% 62%] 62l2 $212 62lz 800| Do =: 67 Jan15) 62!2 Nov 30 
837, 83 83% 83lo B54! 847% 86 R6 RRle | 53,300) Lehigh Vall . 5 69 Mar30 88'2 Dec 17|| 
148 ' 144 147 1441, 145%, 144 145'2' 142!2 14314! 14: Ble .900\ Loulsville & Nashviile... / 106 Jan16, 148 Decll)) 


90 *85 90 87 87 87%) 86 86 200 Manhattan Elevated guar.100| 64 May 20 1191,Sept 14)! 
2 4212) 4214 4314! 42 212 42 40 4013! 14} 2,900 Do modified guar 321g Mar23° 61% Feb 9)) 
le 9 | *%7 2' *6lg 7 s *7 2 o| ....--| Market Street Ry 6 Nov18 12 Sept 2ii| 
*26 33 *2612 3: *26 3: 5 33 #26 ‘ 3: ae Do pref 20 Jan13) 4614Sept 21)| 
43 46 4412 4412 *43le j : 46 4312 435 4312 4310} 500 Do_ prior pref 4214 Nov 24 po 21)| 
Do 24 pref 100; 15 Dee 8 35148ept21)) 


*13l2 18 *15 *14 | 
244 2%4| *2% 278 700 Minneap & 8t L 214 Oct 28 y Mar 6) 
*47\o 50%) 47!2 48le 900 Minn 8t Paul & 88 Marie.100| 30% Apr 4 57 Nov19)} 
77 pi *7 112 | *72 3200 Do pref 100; 40 Mar30, 8614 Nov19 
4112 411g 41%, 600 Mo-Kan-Texas RR....No par’ 28% Jan 2) 4512Sept 8|| 1012 May 
89 ‘ ly lo] 8884 500! Do 100| 74% Jan 2) 91% Aug 20% Feb! 
39le 393 ly 40) 43,700| Missour! Pacifie.......... 100° 30% Jan 65 41% Dec j 0% Jan 
BRA, Rilo 7 953} 89 § 200 100| 71 Mar30 9112 Dec { 29 Jan) 
2Zle = Ql 24 ‘ 24, ,300' Nat Rys of Mex 24 pref_. l!gJune 24 314 De i's July! 
12834 12914) 128lo 12934! 1285, 11,500 New York Central 113\44June10 132 Dee O01, Feb! 
178 1791's) 1781s |} 180 3,800 NYC&8S8tLCo 118 June24 183 Dee 
97'\, 7's) *97 ( | *97 S00 Do pref.... 88lg Jan 6 98% Nov: 
44 44}, 43%, 45 45 100 N Y NB & Hartford 28 Mar24 47 Dec 
*2712 28 | 27!2 28% 281g ,.300, N Y Ontario & Western. 205s Apr 4 34% Aug 
100, Norfolk Southern 21% Apr22| 45 Sept: 
.700 Norfolk & Western 123\g Mar30, 151 Dee 
100 Do pref 75\¢ Jan 8 83 Dee 
7,000 Northern Pacific 58% Apr25 777s Dec 


*37 40'2 *36 , *36 
147%, 148%, 14712 14812 148 
*83 *82 | 83 
7414 75! 74's 75 75's 
! 
52%, 53! 531g §3!1 5312 5,600! Pennsylvania 421g Apr 9 
19 20% 2i'!2 21 3,600) Peorta & Eastern 13% Apr30, 21% De 
38 310] 83 833, z83le .000)| Pere Marquette 61%June 24 85!2 Dec 
8914 8 8912 8912 89 400 Do _ prior pref 78 July 29 8%1le Dec 
*77%, 79 *773, 79 7810 300 Do pref 681g Aprl6 78!le Dec 
5,600) Pittaburgh & West Va_.. 63 Marl? 123 Dee 
7,800 Reading 69% Mar30; 91l4June 
100} Do let pref..... 35% Mar18 41 June 
400 36\44Marl8 444%June 


72% Jan 2) 83'4 De: 17 


92%May 2 








th 
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—oI nn 





65 65 5 S3le' *F 6312! *60 6312| *59 319! | 
14812 lo 1485'4 147% 4 2 1505 14812 1407%%| 14714 
140 I4i'2 141. 3 1 143\2| 142% 14419) 14212 


TROT EEE tet oe 


> 
* 











PPPVeRevEeY PRRVETIVGTT! FPITIY 


ee ee oi) 
rec 


4 
$ 


x 


553g Dex 


117% 123 120% 120%, 120 
8712 S712} 871g 87%, R7!e 
#394, 4012] *39% 40lo *39% | 
#40 4044) *40 403% *40 
5673 58121 *58 59 | 59 300) Rutland RR pref 42 Apr24 6: 
987g 99 99 9910 797% 5 101% 9914 ig) 57,300) 8t Louis-San Francisco... . 100) 57g Jan 16) 10214 Aug 28)) 
*87!2 89 | *S7lg 89 | *88lo 89 *87 200 100} 76 Jan20, 92'4 July 28 || 
6378 6512) 65 6914, 6612 69 | 673, 68le 6 6712) 65%, 6 31,500, 8t Louts Southwestern. - --100| 43%Junell| 6914 Dec 14} 
®77'4 77%) 78 7S!2 278 5 78 78 vo 8 63 .700 Do pref 100| 7OlgJune25| 78% Dec 5) 
5153 52 52 53%, 53', 54! > 537%, 5153 53 51% 52 | 39,300 Beaboard Air Line 20% Jan 16 tt Nov 14 
®48lo 48% 49 4934 493, 4978 4 5O 4934 49%, *49 5.700 Do pref _. | 35 Mar30 bile Aug 27]|| 
99%, 995) 993, 100 § 100lg 1014, te 103% 101% 103 | 1011 83,500 Southern Pactfie Co 96 Oct 7) 108% Jan 9) 
115% 116%) 116'3 11612 116% 1174s 34 118% 118% 1195 118 1, 45,000) Southern Railway - --.- 77% Jan 2 11953 Dec 17 
93 93 93 93 *Q2lo : 23%, 93 925, 927% 92le le 500 Do pref... 83 Jan 2 95lsSept ig) 
5312 537! 535, 55%, 543, 56! 56 573, «55le 567%, 55 56's, 57,100 Texas & Pacific 43.4 Jan27| 568% Mari3 
*13 14 *13%, 14 14 13% «=613lg «13%, «(O14 400) Third Avenue 100 71g Apri7 155sSept 9) 
*73 74 *73'4 74 *70 7 *71'4 75 *7l!lo 73le *71le | Twin City Rapid Transit..100° 58 Jan22 74 Nov 30 
149'g 149%, 14810 149% 1487¢ 150! Ole 15012 148% 1501, 1484, 700 Union Pacific 100| 133% Apr24 162% Jan 10) 
2,790 Do pret -100} 72 Jan30| 771¢July 31) 
26 26 26 27 26 j 26 *20 500, United Railways Invest. 18 Aug3i| 33'gMay 18), 
Slle Sllg S82l9 837%, 2 lo 8] *78 7 2,000 Do opref 481g Mar 23) 837%3 Dec 14 261g ‘pr 
125 200 *125 = f 5 200 |*125 2 5 ) 100 Virginia Railway & Power.100' 64, Jan14 150 Nov 4 36 = Feb) 
40% 41%, 412 407, By 43% 42% .200| Wabash. - - Li 191g Mar30| 47% Aug 26 10% Jan 
71% 72% 72 ; 73% 73 7 Me 73%! 37,800 65% Jan20' 737s Dec 17 34 8 8=Jan) 
60 57%, 38ig Jan21) 60'!2 Aug 22 22’, Jani 


*74% 75 | *74%4 75 74! ’ 3 747— «7444 


: 63 *57 5: 57 i: j Do prefB 
16%, 165, 17) 84 June 
3612 36 374) 385 38lg 393g 383 .800, Western Pacific new 19% July 31 
8075, 81 81 | 5 } lg S072! 807. 400 Do_ pref new 
10% Mar 31 2 Deel5 “Tig “Jan! 
52'4 400) Do opref 100; 22 Apr 2) 53% Dee 1)| 14% Jan) 
| 
| 130 131 130 130 |*130 135 |*130 300 All American Cables 119 Jan 5) 133% Oct28 961g May, 
°105t 109 | 107 107 *103%4 107 |*103!2 .900 Adame Express 90 Aprl6é 1174 Oct 9 73lg Jan 
9's Gig 9 91g *84, 9 S34 3,300 7a Oct 13 12%Mavy 27'' .. 
112% 112% lll'g 112 *111 112 112 


19 lo 177% | 17% > } 171s! 26,000) Western Maryland | 11 Mar24) 184% Aug 25 
24% 24 2414; 2 2 2! 2519) 2473 251s 241, 245s) 9,100 Do 24 pref_. 1 16 Mar27| 26% Jan 9 154 May) 
3 Dec 16 | 
5 1 72 July 27 Dec 7 } 
29% «29% 31'4) 3 32 | 30'2 3lls) 301%, 3,100 Wheeling & Lake Erie Ry_.100 
5Olo 50% 52's 5lle 52) ! 521 49 

oa ‘- | Industrial & Miscellaneous | 1] 

73 76's 73% 74! 7: 73% 73 7: ! le 5,500 Abitibi Power & Paper.Ne par) 62 Jan 6) Dec 14 61 Deo 
181g 18% 18% 187g *17% I8l2 18 900 Advance Rumely-..-..-..- 13 April! 20 Ot23 6 June 
58 58% 59 59 758%, 587) 58l4 .200 47 Febi8! 62% Oct23 Rly June 

: 1 3g 11014 111%) 3,600 Air Reduction, Inc....No par) 86% Jan30 117% Dec 1 67% Jao 
10% 10's 11% Mle 10! 11 11 ° 11 11! 11% .900 Ajax Rubber. Inc....No par’ 9% Dec 2 15’%sJ une 19 4), May 





* Bid and asked prices. zs Ex-dividend. « Ex-rights 
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i PER SHARB PER SHARS 
@IGH ANL LOW SALE PRICRES—PER SHARE, NOT P#&& CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK Om basts of 100-share lots Year 1924. 
Saturday Monday. ° Wednesday | Thursday, Priday the EXCHANGE - 
Dec. 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18. Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
13%, 144) 13g 1% Ce © *13, = 17% 13, = 14) * 15g 17g} 1,200) Alaska Juneau Gold Min... 10 1 Jan 6 21g Oct 26 % Jan 1lg Mar 
11434 11619} 1153, 116%] 1143, 116 11312 115%! 113 114 112%, i141,} 42,200) Allied oe No par; 80 Mar 30} 1165s Dec14|| 65 Mar! 87ilg Dec 
12114 12114] 121% 12114] 211934 1193,)*1193, 120 |*1193, 120'4/*120 12014 RE eee 100} 117 Jan 9} 12114 Nov21/} 110 Apr] 118% Dee 
93% 964;; Q95!2 9714) 943, 96! 93!g Q95le} 93 9334) 93 94 45,500 Allie Chalmera hee 100} 711g Jan 6) 97'4 Dec14 4153 May| 735 
1083, 10812} 1085g 108%} 108!2 109 |*108 109 |*10S8l2 109 10812 10812} 1,600 Sette 100; 10344 Jan 3) 109 Dec1l5 Apr! 104%, 
271, 2753] 271s 2712 271g 28%] 27 27%) 27%, 275s) 27'4 27%) 8,000] Amer Agricultural Chem..100) 13!gMarl19} 297%, Oct 13 743 Apr] 17's July 
793%, 80lc] 7912 797%! 7912 80 80', 81 S053 8214] 7912 7912] 6,900} Do pref ........... 100} 361gMar23} 8212 Dec 1|| 18% Apr] 4953 Jap 
34 34 *33 34 33%, 34 33l2 3312] 3312 33%] *32l2 34 800| American Beet Sugar... 100; 295g Oct27} 43 Jan 7 36 Mar! 409i, Feb 
*70 803%,| *70 8014] *71l, 80 *7114 SOl4] *7ilg SOlg] *711q 7934) ___- ee ae eos 100} 80'4 Jan19| 87%June19|| 6813 Oct Deo 
33 34 33 34 321g 33 3114 32 313g 3312} 3214 3314] 11,500) Amer Bosch Magneto__No par 261g Mar 24; 541g Jan 3 22% Apr ‘3 Jap 
145 14914} 148le 155 152 156 151 152 151 153'e/z152 15314) 14,500) Am Brake Shoe & F....Nopar| 9014 Mar30| 156 Decl15 76 Apr! 102 Dee 
11410 11444)/*1 1412 11444)/*114!9 115 [*1i4te 115 11419 11453/*11212 114 200 eee 100} 1071g Jan 12} 1145s Dec 17|| 104% July] 110 Mar 
2571s 259%) 25814 26312) 26014 2641;] 257 263'4/ 252 259 25114 25412] 155,200 ee ae usintiosndetio 100) 1581, Jan 16) 264!4 Dec 15 95% Apri 1631, Dee 
12153 1215%) Ae@bag 12145) 12134 1214%)*120 12110] 121 121 1211g 121 600 Ek ere 100} 115 Jan 29) 121%gSepti4}}/ 109 Jan) 119 Oc 
L111) =1213¢) L2%2— 11154) 710910 1091+] 10834 110 109 110%] 109 110!e} 7,400 saga tial FoundryNopar| 971!2 Apr27| 115%Septi7}} ....  ...] -... -... 
*123 127 spa 12610/*121 1243;)*121 12419/*121 1241o/*121 12412 Pe. il teeihescanhes 100) 120% Apr 2] 128 July 28]| 118% Apr| 125 July 
2419 2419) 2453 24583) 247%, 24% 24le 247 24!2 2473| 245, 245, 1,300} American Chain, class A_.. 25) 221g Oct 3) 27 Febi4 21% Mar| 25 Sept 
53 557%) 5il2 54 53 = «54 5214 53 5O0l2 52 52 52 8,000} American Chicle__...- No par 87 Jan27|; 62 Apri8s 14% Apr| 40% Dee 
53le 55 5lig 535s! 5l1!2 53 5lie 517%' 50 5l'l4l 49 50!2' 4,800 Do  oertificates._._. Nopar' 37 Jan 7\| 68%, Apri8 23 Sept! 39 Dee 
45, 43;| *45, 434 45, 45 4 45 412 412| *419 45s/ 1,000) Amer Druggistse Syndicate. 10 41g Oct 7 6% Jan 22 31g June 7 Oct 
136 13712) 136 136 |*136144 138 | 137 137 137 140 |*137 13812 2,100) American Express... .-- 100} 125 Apr27| 166 Jan 2); 88 Apr! 164% Dee 
4314 45%: 44% 46%) 43l2 45 4314 4414; 43 43%) 43 43%4| 50,200) Amer & For'n Pow new.No par| 27% Apr 7) 5i%Sept 3)/ .... -...] -... ... 2 
9315 93%) 93g 937%!) *91 9214) *91 Olle} Qllg Olle} Qlle Gills! 1,000 ae. B. chechease eee. fe fae @ We Bene nace sasol anaes sae - 
ca: mal anee “ei GO: WCE okas-aecel pice Sale on ...| 300} Do 25% paid............ 114% Apr 7| 142 Sept 23|} 921g Mar| 132% Dee 
1314 13%4| *13 1310} *13 1319} 1212 1219} *1212 13%] #121, 13%! 200) American Hide & Leather.100 8igMar3i; 14 Jani4 7% Apr| 14% Deo 
613%, 614%) 61 6112} 60% 60%! 61 61 *6Blls 6212} 6114 62 °F * eee 100} 658'gSept 2) 75% Jani14|| 6Olg Jp 72% Dee 
135 135 136 1383s) 137 13812] 13714 139 13612 13712} 135 13634; 9,800) American Ice............ 100| 83 Marl18} 139 Dee 16 72 pe 96 «6Feb 
*33 84 *83 84 *83 84 S4 841] *83 85 8&3 8334) 400 __ saree wees 100| 74!gMarl17| 86 July 9}| 73l, 83 Feb 
43 4333| 4314 441g) 423, 441s) 43 44's) 43%, 44%) 42%, 4310) 26,800) Amer International Corp_.100| 321g Mar30| 4673 Nov 13 17% Mar| 35% Nov 
15% 15%| 155% 15%) 155 157%) 155, 15%] 15l2 155s; 15!le 155s} 4,000) American La France F E.. 10) 11% Jan 2} 20 Novi4j} 10 May! 12% Jap 
49 50!2) 53 57 54 5758) 54 5573] 53% 5433) 53 5312) 15,100) American Linseed........ 100; 20 Mar25| 59'4Nov 5|| 138%May| 28% Deo 
*86!2 87!l2) 87l2 89 89 89 8812 88le| S88le 8S8le| *85l2 89 i” Se Tk  Sapeeeegees 100| 53 Jan 2) 89 Oct 2 Apr} 63% Deo 
12414 1254/2119 12014! 119!2 12012 11912 120!g, 119 121 | 119 120'4| 15,800) American Locom new..No par| 10413 Jan 6| 144% Mar 6 lg Apr) 109% Dee 
*119'4 120 |*117%s = |*118!2 120 |*119 11944] 1193 1193|*119 11934) i Seer 100} 115 Augil4|] 124 Feb16|| 116% Apr] 12013 Sep? 
53% 5378) 53% ak 2° 5453, 535, 537%) 5212 5353) 5314 5373) 6,500) American Metals... .-. No par Mar 30} 5753 Oct 26 J 54 Deo 
117) 117%} 117% 1177 g s113 rig 116129} 1149 115+9} 11433 11494] 11412 11419! 5,500) American Radiator....-... 25| 89% Jan 3) 122!2Nov 4|| 04% Apr! 186 Deo 
*78!2 81 *79'4 81 *76le 80 *76!2 80 | *78 80 *77 80 | | Amer Railway Expreas....100) 276 Sept15) 84 Jan13 771g Nov| 83 Oct 
68% 70's) 63!2 70% 63% 6S8!2) 585s 62'4| 5834 G07! 5914 605s| 33,100! American Safety Razor_...100| 367% Jan 2 76% Nov 14 5% Apr) 10% Nov 
64 «6 >| 6's 6lo] 6g 6%, 6 638 614 6%| 6 6's) 2,100] Aner Ship & Comm-_-..No par 5% Oct 20} 14!2 Feb28/| 101g Oct) 15% Feb 
13353 135'2| 132!2 13414) 132% 134 13153 133 131 132%) 132% 13412! 55,400) Amer Smelting & Refining-100) 90% Mar 30/ 135'2 Dec 12|| 571g Jan) 100% Dee 
11312 11312] 113 1134) 113 113 | 113 113 | 113lg 11312] 11312 11312 OO | BO Diilcnvedanstocns 00] 10519 Jan 5) 115% Oct 9]| 96 Jan) 107% Dee 
437, 44 | 43% 44 | 4353 43%) 435, 44 43%, 44 43% 44 | 5,900 Amer Steel Foundries_.No a 375sJune 11! 4453 Oct 27!) -... ...-! -... cone 
*112 115 leri2 115 *110 115 |*110 115 lori 115 |*112t2 113 | suvevel . Gee Miissncnestecsese 108 Jan 7| 113!g Oct14!| 101% Apr! 109% Nor 
75% 75%| 75% 764) 76 76%| 76 76 75\3 76 7514 75'4| 5,900 American nua? Refining 100 47% Jan 16) 7753 Dec 7 61% Fed 
*101 102 | 101 10114) 100%, 101 101 101 101 101 |*10014 101 * FF ys eer 91g Jan 16) 104'4 Nov 17 77 Oct) 00% Feb 
*12 1214] I1!g Lite} Lite Lig] Alig Ads} 10% 11 117g 117} 1,800 Amer Sumatra Tobacco...100 6 May 6| 24! Febl4 6% July; 281g Jas 
*88 120 | *88 120 *88 120 *88 120 *88 120 *88 120 a eae 00| 28 Apr27| 120'g Oct 15]; 221g Sept; 69 Jas 
*40 4642 | *40 42 40 40 | *39 41 3914 3914] *39 41 400| Amer Telegraph & Cable..100| 37%June 1| 47 Feb25/| 38% Dec) 431g Jap 
1447, 145 | 14453 145 | 144% 145 14453 145 14412 145 | 142 142 7,100| Amer Telep & Teleg...... 100| 1305 Jan 2) 145 Dec 7|| 121% June) 134% Dee 
115% 115%) 115'4 1154] 115'g 115%) 1145, 115%) 114144 115 | 11414 115 4,200| American Tobacoo....... 85 Febi17| 12113 Oct 22|| 186% Mar) 160% Nov 
107 107 |*105!2 107 |*105!2 107 |*105!2 107 106 106's| 106 106 400 Ff eae 100} 1041g Jan 6| 110 Nov12)} 101 Apr! 1061, July 
1135_ 11434) 11314 1147) 11353 114%] 113% 1145s) 114 1145s! 113% 11414] 6,700} Do common Class B_...60| 841g Feb17/ 119!2 Oct 29|| 185% Mar] 168% Noy 
121% 126 12314 123%4/*124 126 12114 12314/*120 121 120 121 600| American Type Founders..100| 103 Apr 22) 135%s Nov 4/| 106 Sepi| 115 Seps 
74 76 | 73% 7614; 72% 74 71 73 69% 7212) 71 72%s| 48,300) Am Wat Wks & El_....... 20| 34% Jan13| 7614 Deel4|| 40 Feb) 144 Dew 
*100% 10114) *100% rh 10012 100'2) 101% 10114) 101% 101%) 1017 1017 700 a NE Nh ee HY pe ° 103 Nd * Ht > _— 
4414 4419} 42!2 44 42!\2 43's] 415, 4253) 4114 427) 42 42 14,400) American Woolen......-.. ay 64% Jan a Ja 
92° 92 | 90l2 Ite) eRBie 90 *883, 90 | *88%, 90 8034 897, 1/000] ft ae 100| 69\2gMay 6) 06's Jan 20 90 Oct! 102% Jas 
*15g 2 *153 2 15g «Ss «#119 «2 | «611g 2 11g 119) 300| Amer Writing Paper pref. _100 lig Dec 18) 71g Jan 3 llg Apr 7 July 
93%, 9% 9% 10 *93%, 10 9 G19} 914 = Bg 94 14) 1,600) Amer Zine, Lead & Smelt... 25 7 Mayl2} 12%9 Jan 9 7 Mar| 12% Dee 
41 42 | 41lp 43 42 4210} 40!l2 4110) 395, 40!0/ *38 40 | 2,700 me Gl. nsecacoaneses 25| 24%May 1| 44% Dec 4 24 June| 36% Dee 
49 494) 49 51 5014 51 | 49% 503| 491g 50 4914 497%) 40,300) Anaconda Copper Mining..50) 35%, Apr2l| 534 Nov 6|| 28!3May) 48% Dee 
*40!2 42 417% 417%) 41 41 40%, 4110! *4114 42 4114 41% 600| Archer, Dan'le Midl’d.No par| 26 Jan 7| 457%Oct 1 281g Dec| 29 Dee 
*104 105 1*104 105 103% 104 |*104 1047%|*104 105 104 104 | ££. eos 00; O80lg Jan 56) 105 Octi16 Dec; 1's Dee 
97%, 97!2\ 97% 9712) 97l2 9719) 9712 9712) O712 9712} 712 975s) 3, 300| Armour & Co (Del) pref..-100| 90% Mar31| 100 Oct 8|| 83%4June| 94% Des 
24'2 25 242 2475! Zito 24%! 24% 2453) 24% 24% 2414 2453’ 18,100 Armour of Illinois Class A..25| 20 Marl9! 271g Oct Sil .... ....! -.+- -..- 
15 15%) 144g asta 1414 14%) 14 14's] 14 14 125%, 14 3,300/ Arnold Const’le&Covte No par 8 Jan 5 1753 Oct30 6 Oct 15 Jna 
5212 53 | 53 56 «-56l2} 57 = 57 57 = «57 57 58 3,100) Artloom -........-.---- Nopar| 39 June19) 58 Dec18)| -... ----| ---. ---. 
108 108 109 109 108 108 |*107 * 108 110 109 109 350 PRONG, cs cuneceenece 100] 1011g Aug 20} 109 Deco l4j] .... -.-.} «.-. ~~. 
56 56% 56le 58 5612 58 | 5614 571s} 5555 57 55'2 56le| 17,400) Associated Dry Goods....100) 461g Aug17| 614% Nov 2// .... ----| ---. -.-- 
*100% 102 |*10!1 ~ 102 |*101 102 101!0 10112;)*101 102 |*101 102 400 Pee Bee Miiissnccenoas 100| 94 Jan 102 Oct 28 831g May| 94 Nov 
*106!2 107 |*106 107 |*106 107 | 106 106 | 1052 1051!2}*10312 105 200 me Te Biilwcccceccese 100} 101 Jan 2) 108% Feb 7 Jan) 102% Des 
43%, 44 | 43 4378) 42%, 4410] 43! 4410} 435, 4614] 4512 4612) 62,700) Associated Oll......-.-.--- 25| 32 Mar30) 412 Dec18 27\¢ July| 34% Feb 
6314 63%! Gil, 6244) 613, 62 61% 6414) G2le 64! 62le 63!e| 12,000) Atl Gulf & W188 Line....100| 20 Jan 5) 77 Sept 29 10% Mar| 23 Des 
*54 55 | *54le 56 *54 55le| 5414 §4Ale| 54le 54! 54 553s] | Seeger 100} 31 Jan 6) 60 Sept 23 121g Jan) 31's Dee 
*107 10812} 100%, 10814] 106 1084) 10712 109 10819 109%] 108% 1091s} 2,900] Atlantic Refining... ..... 100} 9651, Jan 2) 11719 Feb 5|| 78g July) 140% Jan 
*116 118 |*116 1138 |*116 118 |*116 118 |*116 118 [*116 118 | _ fi eneeeperee 100} 113 Sept18) 117%June 8]| 108 Oct) 118 Feb 
1814 I8l4) I18'¢ Ile] 17'4 184 16% #17 | «#15 16 1512 17%! 8,800) Atlas Tack._....-- .No par Olg Feb16) 21 Dee 4 56 June) lis Jap 
297% 297 208, 297! 2914 2914] 28%, 295s) 29 29 287, 29 | 2,600) Austin, Nichole&C ‘ovte Nopar| 22 July 6| 321g Jan 12 181g Mar| 3531, 
*92 93\e| *92 Q412] QBle G3le| G3le GBle 13 93 92 03 800 Jt es .100; 87% Jan27| 95 Augil5||} 79 Apr! 91 Nov 
3 oe ty “es *% 1] %*% 41 *%% 41 *%, #1 | | Auto Knitter Hostery._No par 1 Dee 4 4\4May 14 1'g Nov Sig Jan 
12814 129%) 12814 130%] 120%, 131%! 1295 131%) 129%, 1325| 1304 13219) 102,500) Baldwin Locomotive Wks_100| 107 Mar30| 146 Feb 26|| 104% May| 134% Dee 
110! 114 |*110% 113 |*110%2 113 |*110%2 113 [#11012 113 |*11012 113 Do pref_. -100| 107 Aug 7| 116% Jan3i|| 1101gJune| 11714 Noy 
2653 2714] 2714 283%] 2273, 277%! 26 273%4| 2615 27 26%, 28!) 38,300) Barnedall Corp, Class A_.. 25 18% Augil2} 30 Mar 3 14 Feb!) 2315 Dee 
24 24 | 24% 25 T2412 2412) *24 241 233, 243) 24 2453| 3,500| Do Class B.........- 25) 16 Augilg 25'4 Decl4 10 Jan) 17's Des 
BAlg 54's) *52 533, *52 55 | *46 53%) 52 92 48 48 300| Barnet Leather__..--~- No par| 35 Jan 5 73's Oct 8|| 2313 Nov; 39 Des 
©3814 40 | *3814 40 | *78's 40 | *38lg 39 | *381g Ble] BSIg BRT 200) Bayuk Cigars, Ine... - No par| 384Sept29| 63'4 Febil4|| 391gMay| 59 Jas 
71 72%; 69 71 69'g 70 681g 69%) 68 693) 697% 70%! 29,600) Beecb Nut Packing -.--- -- 20| 60 Mar23) 77% Aug26|; 44% Apr) 72% Dee 
40% 41 | 4053 41%4' 40 4056 40!2 41 | 40% 415%' 41 4ll2g 41,500! Belding Bros........-. Nopar| 37 Sept 4) 415% Dec 17 seen cane eees. seus 
1 97s! 9 92 455, 49 47% 485% i712 48 47!o 48) +1) .800| Bethlehem Steel Corp... .. 100! 37 June 5) 631g Jan ia 37% Oct) 62g Feb 
yt 11810 118 116. 1] sl, 115%) *115'4 1155/9115 116 |*115 116 600, Co cumcony 8% preft..100| 109 Mar18| 116ig Feb 8|| 101% Apr! 110% Feb 
10034 1015s} 10143 10148) 10012 101 OL 1014) 101 10119) 101%9 10112} 1,900 Do pref 7%...... _..100| 93i44June 1| 102 Jan3l 891g June; 97 Feb 
644 7 | 6% 6% *6 7 614 6! 614 614) 6 6) 1,.200| Booth Fisheries... .-. No par 4igMay 4 8% Oct 6 3% June 7a Jan 
C4115 42'2) *41l2 42 41 4] 41 41 41 4) 41 41 300! Botany Cons Mills Class A.50| 405, Aug 26} 46 July 21]) .... ----]| -.--. -... 
32 32%%| 32% 337 32 33441 32lg 33 3215 323%) 32 32!4| 17.700) Briggs Manufacturing..Nopar| 27 Oct24 44)2May 26ii -<2- coe ee ese 
134!e 13534| 134'2 135 13419 13412} 135 135 1345, 136 134 134%) 3,100) Brooklyn Edison, Inc_....100) 120% Jan 2) 156!2Nov 6 107% June| 1244 Des 
R8 B81.) 8Gle 877s} 8Ble 87 56 56 861, S6l2) S6ls 86le| 5,300) Bklyn Uuion Gas.....No par| 75s Feb17) 10014 Nov 5 56% Apr Dee 
123 123's| 126 126 125 126 126 126 128 129 | 129%, 130 1,500) Brown Shoe Inc_.....-.-- 100| 641g Mar3l| 157 Nov 2 89 May) 7613 Dee 
107. 109 |*107 °109 |*105 109 |*105 109 |*103 110 |*103 110 | .. Te Bi csncnscenenes 100| 96 Mar25) 109 Oct 9 84 June}; 99% Dee 
*3014 32 | *30l2 31 307, Bl 30 320%) 30 30 20% 29%! 1.500) Brunswick-Balke-Coll’r No par| 24 June25| 49% Jan 21| cum Geb, Gees ake 
124 124 | 124 125%) 126 1261',! 12612 127 | 127 127%4| 12612 128 | 3,000] Burns Brothers. . _No par| 921g Feb1l| 128 Deel8| 95 Dec) 11213 June 
3614 3644 46% 37 36 3612! 36!2 367%| 367% 37 267e 37 | 4.200| Do new ClassBeom Nopar| 17 Mar3i| 37!4 Decl4|| 19% Feb N 
93 49-9410) *93 = D4la| *OIle G4lel Gilg 92 | *91 927%%| O1lg O1lg 300, Burroughs Add’g Mach.Nopar| 65 Jan 3) 103 Sept 4|| 62% Nov) 6713 Oct 
25le 257%) 23!2 26 | 23% 24%) 21% 23 2i%4 21's} 2112 211 7,600| Bush Terminal new No par coarse esueaall cece ccce] cose cece 
89 F 9 R8le 8X RRie Rie KRle 89 ROle ROle 89 R9 S00 Dn... cssauaeed 100 BO May une eece ese ence 
6 "6! 6 6 6 Bhs 5% } «| 5, |= «4 5m = =#5 7 3,000| Butte Copper & Nea 5 4\4 Mar 31 8% Jan 2) "Bhs June 9% Dee 
25%, 26 25 253 25 2543, 24% 25 | 2419 2412) 24 24'4| 4,100) Butterick Co ...-100| 17 Mayl13| 28% Jan 3 17 Apr) 25% Dee 
16% 167s| 16'4 16 ri5le 16 15%, 15%) 15 15 14's 14%! 8,700) Butte & Superior Mining... 10 6\gMay 5 24% Jan 0 14 May| 25%, Dee 
#34 le 2 ! hy ” #3, lo #3, 3g 3 400| Caddo Cent Ol) & Ret_._No par 3 Nov 12} 2% Jan 12 1 Nov 4% Jap 
132% 13419/*131 131'%| 131 131 130 1230's) 128% 120% 129% 132% 4,400) California Packing ....No par, 100!g Jan 27| 13613 Novi13|;} 80 Apr 10614 Deo 
Silo 31% 311g Bite! 31 31 407% 313, 307, 31 3114 32%) 68.800) California Petroleum -..-. 25| 23% Jan 2) 3276 Mar 7| 19% July) 20% Feb 
> s 2 2 2 2 2 2 | 2 2 17% i% 5,800 Callahan Zinc Lead ..... 10 lly Oct 10 4% Feb19) 244 May 5% Jap 
55%, (56'4) 56 5678) 56', 567%) *561, 56%) 552 56%) 56 6%) 3,600| Calumet Arizona Mining -. 10) 45 Apr22| 59% Nov 20 | 41% Mar) 68% Dee 
*1315 14 14 14 *14 143% 1312 14 13 14 13le 1310) 2,900) Calumet & Hecla........-.- 25) 12\4May 26| 18°s Jna 5|| 13% May) 191, Dee 
64 «65 66 66 66', 66 66 «66! 65 66 65 65 5,100 Case Thresh Machine.._.100| 24 Marl18| 67!s _ 2|| 14 Mar 36 Des 
100) «(101 102 102 | 102 102 102 102 102 102 102!2 103 3,200 ee . Biiesnasann --100) 60 Marll|) 103 Decls 41% May| 77 Jap 
191g 10% 19% 19%) 19 19 19 1 935 19 19 183, 19% | 5,300) Central Leather........-- 100) 144% Mar28| 235 Oct 13) 0% Mar) 21% Dee 
65 65481 64 65 64 65 641, 65 64%, 6475| 65 66! 4.700 Do pref_...-.. ...100| 49144Mar24) 71 Oct13|| 20% Mar) 58\4 Lac 
*31%, 32 *314%4 32 *32 32 32%, 3454) 335, 34! 3312 33 1,300) Century Ribbon Mills..No par| 30%Sept 2) 471gMaril|| 25% Apr) 35% Nov 
*93le Q5le) *93!2 95 *03!le 95 #93! 951e\ *G3le Q5le| *93Ble 95 Fe ee ww 100) 04 Dec 2) O8% Janil4 v1 Jan, 065), July 
Bll, 62 61lg 62 61's 62 Gils 6244, 61 61 6014 61 % 490 Cerro de Pasco Copper_No par| 43's Mar24| 64%,Nov14|| 40% Mar) 56% Dee 
511% 5155 5l%@ 5l%) 250 RA, 49 SA vow 44 49% 455, 491 11.800 Certain-Teed Producte.No par| 40% Mar24) 58%Sept 8 24% June) 441g Deer 
4610 47 4612 463 45 46 44: 46 45 46) 46 46 10,900, Chandler Motor Car_..No par| 2712 Aug20) 52 Oct 23)! 26% Nov) 661g Jap 
123% 124 124 12 124's 124 120 «6124 1i9 12 120 120 4.500! Chicago Pneumatic Tool. - 100) 8014 Marl9| 128 Dec 2|| 70% May| 100% Dee 
#49 4972| *49 49!e 49 9 |° 4910\* 50 r48 4% 200 Chie Yellow Cab tem ctf No par) 44i,July 7| 55 Jan 3)|| 39 May, 61's Ap? 
65% 65%) 655, 66121 6412 66 63 64 | Gl, 63 59 6114) 15.700) Childs Co...........- No par| 49%, Mar 31| 74% Oct 26)) .... - son: sen 
7 34 | 34 34%| 34's 34 34 343,5 33%, 3414) 33%, 34 a Ce CO. ccasenccnee 25) 30!gMar30| 37% Jan 3) 26% Mar) 385% Dee 
*20 20% 20 20 20 «20 *20 21 *19 20 i9 191 500, Chino Copper........- 5} 19 Apr23| 284% Feb o| 3. Mar) 29 Ds 
1216 217%. 211 21444) 203% 210 194 20616 192 199 19914 203 95.500| Chrysler Corp_.....--! No par| 1084 July 14) 253 Nov 2j| ..-. ..--| -.-. -.-- 
1087s 109 108'e 109 |*106 10% 106 106le.* O06). 108 106'« 106 2 400 Do preferred......No par'| 1001's July 24; 111% Nov 7/| .... ---- ena ediie 
69% 69%! 6912 69%! 684%, 6912 *69 6912) 69 69 | *68 69 800) Cluett, Peabody &Ce..... 100| 68!gMarl7| 71% Jan12\| 65 Oct, 75%, Jan 
151g 151%) 151 152%) 2147 + 147 14812) 14634 147 146 146%) 4,000, Coea Cola Co_........No par) 80 Jan 6| 177% Nov 9|| 61 Apr 83s Deo 
38 38)e, 38 $84n' 37%, 38 8 3810) 37!2 38 37 377 3.200 Colorado Fuel & Iron -100| 32% Apr21| 48% Jan13|| 24% Feb) 64% Aug 
57% 58 7 543s 58 60 59l, 62 60!e 62% 60!2 61le) 29.390| Columbian Carbonvte Nopar| 45 Mar24) 62% Decl7|| 30% Sept) 55% Jan 
R014 805s! 80 Rls! SOlg 8&3 &2 S3le 82% 84le' 83 54 45,.200| Col Gas & Elec. . No par | 45% Jan21\ 86 Oct 21! 33 48 Deo 
* Bid aod asked urices of 4ales on tle day 4 Ux cights z Ex-dividend 


























































































































New York Stock Record—Continued—Page 3 


Fos ales during the week of stocks usually inactive, see third page preceding. 


2984 


PBR SHARE 
Range for Prectous 
Year 1924. 





PER SHARB 
Range for Year 1925. | 
Om basts of 100-share lots. | 


S1@H AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. 


Saturday. 
De c 


Sales STOCKS 
NEW YORK STOCE 


EXCHANGE 





Monméay, W ednesday ee Priday. the 





12. 


$ per share | 


*1124 
130 
126% 4 

1845 

60% 

*90l2 
4\g 
O5% 
3's 


BH, 


2 12 
*130!2 13 


1234 
39% 
®1211s 
55 
B13, 
£09 
9% 
43 
24 
96'2 
34 
*17 
*95 
47! 
394 
#267 
#138 
42's 
*871s 
17)e 
*1U\l4 
*110 
109% 
2510 
2314 
101 
31 
*107% 
#1087 
9344 
77% 
*3l4 
70\2 
113 
*16 
*3 
51% 
109% 
#116 


4 
ivt 


65's 
SQR8lo 
105!2 
10814 

20', 

98 

12's 

90's 

3334 

46's 

3012 
%47\s 

45% 
*69 

2548 
105'2 

274 

3214 

20 

12\, 
*11 
4314 
1 10 


1284 
#119i2 
934 
38 
445s 
*99 
641, 
*86 
*98 
*174 


#1131, rT 


*26 
22% 
#1161, 
155s 
474 
P4lly 

#102 


113 | 
132 | 
125 
1u 


61 


be 
S& per 
> 1 


hia 


24 


06 i* 


4's 
954, 


K&S 


12% 
40) 

1234's 
55 | 
24% 
102 | 


31 8] 
108) '2| 
109% 
G3% 
75 
3% 
70le 
113 
17 
3!e 
51% 
11014 
115 
36)2 
77 
9712 
176 
17 
101 
225 
111 
1494, 
153 
21%, 
37% 


7 
57'4 


638!2 
109 
10312 
3211s 

il 
118', 
114} 


O54 


130 
1 2%% 
$934 

*121 


4) 


55 
a P4 
101% 

9le 


BS 
102 


43! 


rls 


a4 


Gs 


34 


17? 
OS 


47% 


421» 
25'4 
2 139)2 
42% 


#1079 
* 1087, 


94 


103 
46 


112! 


25\4 
45's 
6444 
100 
105 
108'g 
2012 
985g 
12!2 
91 
3453 
45% 
3053 
*47% 
46's 


100 


109 
21 
99! 


46 
31! 
48) 
47 





106% 


70% 
2714 


1041s 


28! 
10612 


— oo 
~- 


S~Sesrho we ee OC 
> > " 
" x 


#11919 
10 
40 
445 
*9O8 
66'4 
*86 
98ig 
*174 
1131, 
2678 
244 
*117 
16 





41 
103 | 


47 


*102 103 


14. |} 


2 114): 
52's 
257. 
5348 
7312 


772 
494 
25!2 


467 
6544 


105\2 


13's 
9454 293) 
3444) 


70l2 


per share 


» 113 ° 


oo? 


Yom 


42%, 
24\4 
*06'4 
3 
lfilg 
97 
47's 
42\5 
*26!1 
135 
41% 
‘714 
16% 
*) 4%) 
11014 
105% 
29 
226'4 
100 2 
30'2 


9 


> 


SI Z107)2 





*107%4 


*3\% 
T0'\6 
*113 
*16le 
3 
50's 
r107\2 
117 


z35\4 
77 
96 
175\2 
* 145, 
97 
21's 
112 
r153 
155 
2034 
236% 
Ols 
255 
*101'2 
66% 
105 





104 
$23 
Lil 
114le 
114% 
*52 
*28l5 
525% 
734% 


46)2 
75% 
2)*108 
49 
258 
8 45 





63 

| *9816 
103\e 

*10612 
2019 

a 2706 

13'4 


33's 
| *45l2 
4) 3l 

48 

TAGle 
69% 
4} 27'4 
T9W1o 





4733 246'4 
4ilg 42's 


41 
*102 


Tuesday, | 


be 15 


De 


130 


] 
] 


230 22 
100!2 *100!2 
31%! 30%4 
107!2 107% 
109)2' 107% 
9314] 92K, 
78 | 77'2 
ale 34% 
70% 70 
116 \*1 1414 
1743] *1612 
3 *3 
507s) 50 
10812] 106% 
11712} 118 


34 
75 
96 
1752 
*14% 
96% 
22'5 21% 
112 111 
155 154 
1567%%| 151'2 
Zils! 2015 
36%! 361s 
612! 65% 
5612) 53l2 
104 \*100% 
67'2 66's 
105 | 105'4 


36'5 
77 
96 
1752 
17 
O9le 





10553! 105% 
327 315 
Bar Li's 
11612 1115 
114%) 114), 
52's 
29 QR 
5Al4 5255 
74 74 
“ *103 
47 | 47 
76%4 75 
112 |*108 
H2'2| 50% 
2519} 24\5 
46\e2 45 le 
64%;' 63's 
100 *9814 
10412) 104 
10912 *10614 
2 158) 201% 
964| 95's 
13%) #13 
94%, G1 
BA's 34's 
45%) 441s 
él 307, 
45 *48 
467 s 46\4 


*100 
63 
*86 
98, 
179 
112's 
2634 
2} 24% 
*117 
16 
45 
405s 
'*102 





103 


$ per 


2 11916 


lf 


share 


100 


110% 
110 
28%, 
| 219 
100% 
3014 
*105!e 
107 


227 
100% 
oi 
107\s 
107'4 
92'4 91% 
7514 7 
Bi 
7019 
116 
17% 
3le 
50's 
107% 
118 


‘’ 


l 
* 


7 
6‘ 
! 
l 
* 


2) 
y7, 
4 
7 
3 
50s 


107 
117 


3544 
77% 
96 
178is 
17 
97's 
21% 


337% 
74Q\4 
| 94 
175 
*14% 
06 


36%! 352 
6%' 6% 
5534! 53a, 
103 | 100% 
6875) 66 

10712) 10312 


10714 106 
82812 


106 |*103 
47\o| 45 
76 74'6 
112 110 
h2 r5l 
255% 244% 
4519] 45\e 
64'5' 6314 
99le} 99 
104 10314 
We)*106!2 
207% 
95 
*13 
VO's 
34's 
44 
*30le 
*48 
46 
69 
28 
O5%4 
26 
32 
194% 
1144 
10\s 
43 
*103'4 
r25% 
2i'y 
142)s 
6s 
6i's 
1271's 
119 
114, 
43% 
4455 
*98 
63 
&8 
*97ls 


180 





13014 


1145 
45's 
46's 

101s 
65 
8Y 
O14 

180 

1131, 


*26 


113 
267s 
24%) 241s 
120 |*117 
16 | 15% 
46 45 
41 41 
103 103 





SI 
100 
Gon 


110'4 


ae 
“eo 


De 


ROS 


100% *] 


$1 
10644 
107 


108 
117 


vail 


10112 *10012 


677% 


106 


tt < 


10534 


8 *105 


14) 21,700 


20 


67% 
5AM, 
102's 
67% 
105\¢ 


66'4 
* 10312 


7 
104), 


48 

75 
110 

5 l a, 


247! 


45\e 


65 


10555 
21 
2 


O5's) 
1344) *13 


Q2ie 


341s! 


44 
31 
45l2 
461 
70 
28 
10034! 
265s 
32'2 


20! 


1014! 
6444; 6314 


SS 


OS8le' 


180 


1141s 


120 
16 
4fil4 
4l's 

103 


| 631g 
99rel *O8 
10314] 103 


110 
50% 
24% 
45\4 
6414 


1041e 

107 
2044 
V5le 
134,) 
G21, 
3378) 
44 


30le 


107 
* 20% 
O5\4 
Oil, 
33s 
44 
30458 
*48 
46 
O's 


or 


46 
7 1% 
27's 27% 
100 1021s 
LZHle 97 


3248 


4448 


144 
OSl4 
6354 

ile 128 

2 120 

lils 
4455 
4455 
10 lle 
6372 
SS 

9S8le 
180 


*98 

| 88 
98le 

*175 


1! 


te 


nN 
— 


> be DO tS 
a 
—_ 


— Oost 


* 


*101l2 103 


| 57,200 


| 
O9le 


4s! >! 


| 


| 


215.800 


| 
for | 
| 
Week. 4 


Lowest 


Highest 


Lowesi 


Highesi 





Ire Indus. & Miscel’. 
500, ¢ 
1.400 


2.800 


‘ol Gas & Elec pref ..-100 

Commercial Solvents A No par 

Do “B" ..--No par 

00 Congoleum Co new No par 

4) Conley Tin FolistampedNo par 

,,100| Consolidated Cigar....Ne par 
De oprel.... 

1.300 Consolidated Distrib’ra No par 
26.600 Consolidated Gas (NY) No par 
13,300| Consolidated Textile...No par 
26,000 Continental Can, Inc..No par 
10 Continental Insurance... _.25 
20,300 Cont’l Motors tem ctfs._No par 
21,500, Corn Products Refin wi 25 

Do pret 100 

1.300) Coty fo No par 

10,300, Crucible Steel of America. -100 
500 Do 100 


10 


400) 


7,2 OO Do pref._.. 
15.600| Cuban-American “ Bugar__ 
200 Do pref_... 
12,900, Cuban Dominican ‘Sug. _No par 
400 Do pret = 100 
2.000) Cudahy Packing... 100 
1,900 Cuyamel Fruit ...-N6 par 
1.200 Daniel Boone Woolen Mills. 25 
Davison Chemical v te.No par 
De Beers Cons Mines_.No par 
Detroit Edison 100 
Dodge Bros Class A-- 
Preferred certifa 
Dome Mines, Ltd 
Douglas Pectin. _.- 
Duquesne Light Ist pret - 
5,000; Eastman Kodak Co--- 
11,400 Eaton Axle & Spring -- 
14,000 El du Pontde Nem & Co 
900 Oe GEE Bibeccocecses 
33,700) Elec Pow & Lt ctfs 
600| 40% Pr Pd. 
300 Pref full paid 


l 700) Do pref ctfs._- 
12,800! Elec Storage Battery ..No par 
200: Emerson-Brantingham Co.100 
4,200) Endicott-Johnson Corp... ons 
300) Do pref. 
100) Exchange Buffet Corp.No a 
400| Fairbanks Co 25) 
4,300) Fairbanks Morse No par'| 
14.700) Famous Playere-Lasky.No par 
700! Do pref (8%) 100 
Full paid receipts._._..No par 
Federal! Light & Trac------ 15 


33.500 


1 600 
400 
5.100 
1.100 

700) 
1.300 


par| 
100} 
.No par| 


100 
-100 


1,300 
2,300 
1,600 


Do pret 100 
Fidel Phen Fire Ins of N Y_.25 
Fifth Ave Bus tem ctis._No par 
Fisher Body Corp 


Do 
Fleischman Co 
Foundation Co 


10,800 
47,100 

4,000 
51,500 


12,400 
pees 


,100| Gardner Motor 
31 .400| Gen Amer Tank Car 
'300] 
2° 1,600) 
2,200 





General Asphalt. ......-. 


General Baking 
15,000) General Cigar. Ine 
46,900) —. Electric 
6,100! Do special 
134,600 Genera Motors Corp..No par 
2,700 Do 7% bret 00 
2,000) Gen Outdoor Adv A 
24,500 Trust certificates. ...No par 
05.8 General Petroleum -. a ae 
.400| Gen Rallway Signal new.. No 
100} Do preferred - ...100 
2 000] Genera! Refractories_..No par 
8,300) Gimbel Bros Ni 
l "200 Do pref... 
13,000) Ginter Co temp ctfa_..No par 
28,000, Glidden Co N 
1,800! Gold Dust Corp v t c..No par 
13,400! Goodrich Co (B F)....No gar 


400| Do pre 1 
5,100) Goodyear T & Rub pf yt ce. oa 
400} Do prior pref 
8,200' Granby Cons Min 8m & Pr. 100) 
3,500) Great Western Sugar tem ctf 25 
1,100) Greene Cananea Copper. .100 
26,400) Gulf States Steel 100 
6,.800' Hartman Corporation. + par} 
2,600| Hayes Wheel_.......- No par| 
2,400} Hoe (R) & Co tem ctfs_No par} 
100| Homestake M: ning 
4.100) Househ Prod, Inc, temctf No par 
3,000) Houston Oil of Tex tem ctfs_100 
2.100) Howe Sound _No par 
189,.000' Hudson Motor Car. ..-No par 
25.000 Hupp Motor Car Corp. 10 
32,900) Independent Ol & Gas_No par 
1,200, Indian Motocycle 
0,400) Indian Refining 
2.200 Certificates 
2,200) Inland Steel 
Mw) Do pref 
Inspiration Cons Copper... 20 


1.700 

Internat Agricul 
Int Business Machines._No par 
International Cement.._No par 
Inter Combus Engine._No par 
Loternational Harvester. .100 

Do pref ..100 
Int Mercantile Marine. ...100 

Do pref 1 
International Nickel mare pe 

Do pref 
International Paper 

Do stamped pref 

i tg , Se 
International Shoe... 

Do Dp iC 
Internat Telep & Teleg_..100 
Intertype Corp N 
sewel Tea, 

Do 





6 600 
2.0 
2,200 
41.800 
600 
24.7 
89 300 
53,700 


28,700 
200 
700 
700 


2,800 
800 
15,800 


pref 
Jones Bros Tea, Inc, stpd_.100 
Jordan Motor Car Neo par 
4,000 





par)\ 
par\| 
par’ 


_No par’! 


évelee par) 


| 


Federal Mining & Smelt’g.100' 


| 





| 


100) 


0 par 





Kayser (J) Cov tco....No par 
Dref 


100 Do ist No par 


(Con.) Par $ per share 


104% Jan 6 
80 May 25 
76 May 25 
15 . Nov 27 
'g May 19 
26'2 Jan 2 
790% Jan 2 
3's Jan 7 
74's Mar 30 
2%Juue 9 
6012 Mar 29 
103. Jan 6 
Big Jan 2 
324%May 29 
1158's Jan 7 
t~ Aug 21 
64'2 Mar 30 
92 May 8 
7% Oct 23 
Ig Oct 23 
ba 26 

s Nov ll 
le Oct | 
16's Dee 16 
05 Aug 20 
44 Novl5 
% Dec l5 
27% Apr 30 
2014 Mar 18! 
110 Jan 5) 
2i%June 9) 
73'gMay 7) 
12% Apr 14) 
14 Feb 16) 
105 Jan 7| 
104% July 18 
10': Feb13 
1344 Jan 6) 
94 Jan23 
17% Apr25 
100 Maris 
100!2 Mar 28) 


897, Aug 23) 
60%, Mar 30) 
l'gMay 1 
63% Apr 2 
lll May 28) 
131g July 23 
24 Mar 27) 
32, Jan 2) 
90\%4 Feb 17) 
103% Feb 17) 
102 Aug 31) 
26 Oct 2) 
15\4 Mar 13} 
49\, Mar ib 
147i, Jan 6 
12 Jan 8 
60'4 Feb 17 
1012 Mar 24) 
761, Jan 16 
75 Marig 
00 Jan 6 
8 Mar 18) 
287% Aug 25) 


44 Jan 2 
4412 Aug 4 
03%, Feb 16 
421, Mar 30 
861g Mar 17 

121 Mar 7 
84lgMay 4 
227% Feb 17 

107% Oct 15) 
64% Jan 6 
102 Jan 6 
45's Aug 13 
26's Aug 13 
42 Jap 16) 
68 Nov 24 
9U!e July 10} 
42 Oct 7| 
47 Mari6 
102'\4 Mar 14 
22% Feb 13 
12!g Mar 19 
37 Mar 3 
36% Jan 6 
92 Jan 3) 
861, Jan 6 

103. Apr 27 
13. Mar 30 
91 Jan 16 
11% Mar 19) 
67's Mar 24) 
25% Apr 24) 
30 Mar li4) 
27 Dee 5 
43 Jan 2 
B4lg Jan 5) 
59 Apr22 

16'eJune Ll 
33% Jan 5 
1414 Mar 18 
13\, Jan 5 
13 Mar 24 

5ig Jan 2 
6 Sept 4 
38%May 1 
104', Apr 13 
22.4 Apr22 


7ig Jan 7] 
110 Mar 30) 
52 Jan 5 
31% Jan 21) 
96 ', Mar 25) 
114 Mar 3} 

7'sJune 25 
27 Aug 15) 
24'\4 Mar 8 
94 Jap 
ai Mar 19 
71 Mar 9 
86 July 31 
108 Feb 2; 
11415Sept 19) 
87g Apr 3) 
18 July 8 
161g July 2¢ 


37 

20 

937; 
2 





| 1021g Jan 19) 


134%J une 23) 
35% Aug 10) 
18% Mar 17 
83 Mar 30’ 


S per share 
113g Oct 29 
190 Jan29 
189 
431g Jan 2 
17 


S per share per she’: 
103% Dec 
431, Jan 


Jan 29 | 
Feb 10)| 


63 Dee 14)} 


96 Decld 


O% Febig) 


97 Dec 9 
5% Jao 
89!le Dec 
140 Dee 
L5!2 ‘del 
41"s Dec 
127 July 
604 Oct 
845_ NV 
1lw2 Dec 
145, Feb 


Pe ee | 


62% Feb 26/| 


331gMar 3 
101 Mari3 

6% Feb 27)| 
441, Jan 6), 
107 Oct 3}} 
69 May 25) 

7% Jan 9 
ae Jan 23 

7ie Dec 9 
159 25 _ 29 
48% N 
gi! Oc t47 
18! 8 Nov 20 
23'2 Aug 4/| 
113 Sept 23)| 
118 =Jan 19) 
30!2 Dee 
271'4 Nov 12 
1U4'2 Nov 13 


4)| 


4\| 


40's July 16}| 


110 June 16) 
110%June 24 
9444 Dec 9 
80 Dee 5) 
5% July 31 


747% 3ept 17) | 


118% Oct 9) 
19% Jan 3)| 
4% Aug 5)) 
5453 Oct 28)| 

114% July 27)| 

120 July 27 

Li l'gSept 17 
3714 Dee 14) 


GRle De ae » sell 
179 Dee 18)! 
17% July 13} 
125 Nov 7 
28% Oct 2 
116': Nov 18 
161 Deel7 
183% Nov 17 
24%, Oct 13 
3973 Nov 20 


60 Oct27 
104. Nov 23 
70 Decll 
109 Decil 
264 ec 2 
111 Deci8 
33714 Aux 24! 
Uae duly 10 
149% Nov 7 
115 Dee 
5444 Sept 
33 Sept 
59 June 
804, Oct 
105’s Nov 
5812 Jan 
83 Dee 
ll4!2 Nov 
52's Dee 
26!2 Dec 
Sl et 
74% Nov 


102 Nov 
11453 Oct 
109 Dee 
21%. Dee 
113'gJunue 
19% Jan 
9 | Nov 
37', Jan 
49'2 Nov 
48%, Jan 
50) Jap 
47'g N 
85 Jan 
31's Nov 
139'2 Nov 
31 Nov 
414%June 
24 Au 
14'4 Dee 
1253 Dec 
50 =Feb 
112 Sept 
32% Jan 
24's Nov 
176'4 No 
RI! 2Sept 
69! 2 Der 
13s: 4sept 18)| 
121 Nov l0 
14% Feb 6& 
52% Feb 5 
48'2 Nov 20) 
02 Nov lg 
76 Oct 3 
88 Dec ll 
99% Uct21) 
199% July 27 
121 June 3 
144 Augl4 
20% Ort 21 
25% Dee 14) 
115 Deci8 
21% Feb 3) 
65 Nov 2) 
42's Dee + 
103 Dec 17 


16 
21 
16 
12 
29) 


19 | 





— —— 3 
- 20K uo 


————" <a 


orsawouad 


wNe 


od 


om 
» = 


16% Mar 


" oe 
aKa DOW SF DONO & © ~ & 


-« 


| 
| 


| 


| 





| 





33 


Jan 


32% May 


Mar 
Apr, 
Jan 
Jan) 
Apr| 
Apr) 
Apr| 
Apr! 
Jan! 


101g Oct 


53%, Apr! 
2814 Nov) 


96 


Jan, 


4\, June, 


38 


Dec 


38lg Nov 
18lg Jan) 
101% Jan 


0%, June 
1001, Mar 
1041, Apr 

Bay Bept) 


112 
85 


May’ 
Apr 








17 June 


70\%4 May 
Jan 
88\4 Jan 
12'g Apr) 
83% Oct) 
10 May 
62 May 
Sept 
32\4 May 
4814 Dee 


81 





35 July) 


2012 May 


11's May 
5% Sept. 
15's June) 
3% Apr 

3lig May 

101% Jan 
22's Feb 


3 June 
Apr 
40% Apr 
22 Mar 
Jan 
106 Feb 
Jan 
261g Mar 
lllg May 
75)g May 
341g Apr 
621g Mar 


83 


78 
6% 





16% Aug) 
77 + = Aug) 





* Bid and asked prices, no sales on this day. 


® ex-Foreign rights. 


z Ex-dividend, & Par value changed from $100 to $50 and prices oo that basis Sesinaies 


June 3. 


105 De. 
131% De 


— AQs 

76 ‘Dee 
98 Dee 
18 Fet 


71% Fet 
38% Fet 
100% Nov 
Sig Fet 


115\g Nov 
15% Dee 
47% Dee 
274 De 
95 Nov 
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PER SHARE PER SHAKES 
RIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1925. Range for Previous 
| for NEW YORK STOCK Om basts of 100-share iota. Year 1924. 
Baturdiy: Mosday , Tuesday, , Wednesday , Thursday Priday. | the EXCHANGE 
Dec. 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18. | Week. | Lowest | Highest Lowest Htghess 
$ per share $ per share $ pers share $ per share $ per share | $ per share | Shares Indus. & Miscell. (Con.) Par! $ per share | $ ver share ||$ per share|$ per share 
171g 173g 163%, 173, 17 17i2 «167% «17% i714 19 i8 1914 28,200, Kelly-Springfield Tire... _ 25) 1244 Mar24| 21%July 3 9% June} 35 Jan 
66 66 | *66 67 | 67 68 68 68 68 69 71 7i1e} 1,100!) Do 8% pref.......... 100} 41 Mar25 74 July 3 33 June) 88 Jap 
*65 67 | *65 67 | 67l2 67l2 684 684° 68 71 | *69 71 | +800! Do 6% pref.......... 100) 43 Mar25| 72 July 3)| 40 June} 78l, Jap 
117 119% 116 118% 11212 114142 113 113 112!2 11219} 115% 1157g' 2,600) Kelsey Wheel, Ino_.....-- 100} 87 Aug 4) 124 Decll 76 May! 104 Dee 
54lg 5412 544 55's 5412 5514 541g 547%’ 538, 54's] 5373 54!g 27,700) Kennecctt Copper... -- No par| 46!2Mar30| 5944 Nov 6 341g Jan| 657% Dee 
21g lg 2 2 2 21g 2 2g 2!g Ql 2 2's, 5,800 Keystone Tire & Rubb_No par 1%Sept 9} 3igJuly 16 lig Oct 4% Jap 
*84 89 | 84 85 | *83 88 | *83%, S4lg 83 83 83 84 600) Kinney Co..........- No par) 74 Mar25) 100 Oct15 524% May, 86% Deo 
*680 715 | 712 715 .*700 725 *69934 700 *708 725 | 725 725 400; Kreage (8 8) Co_._......-- 100| 355 Apr 28| 800 Oct 13]| 2871g Jan) 675% Dee 
321g 32% 3212 3212 323%, 323, 32 3212 31 31%) 31 31 2,900; Kresge Dept Stores__..Noe = 31 Decl7, 45% Jan 7 421g Nov| 62% June 
*157 160 .*160 162 160 160 157 160 ,*155 160 15912 15934 500, Laclede Gas L (St Louis) - 110% Jan 5) 178 Mar3l 79 Jan| 113 Nov 
13% 14 1312 13!2 13g 13l2 13 13's! 13% 1334) 14 1414, 3,500 Lee Rubber & Tire__..No par 1153 Feb 20; 19 Oct 1 8 May| 17's Jap 
*88 91 | *88 91 90', 90', S88le G1 | *88 901o} *89 90 | 1,400) Liggett & Myers Tob new _-_ 567 Mar25| 92 Dec 4 50 Mar| 68% Dee 
©122!2 123 | 123 123 |*122 125 ,*122 125 |*122 125 |*122 125 = 2 eee 100| 1161g Jan 16) 123 Nov 19\| 114% July; 121 June 
8712 87% 87 87 86!3 87 8714 885g *86 871s} 87 8712! 5,000! Do “B* new........- 25| 551g Mar27| 897% Dec 4|| 487% Mar, 681s Dec 
69 69!2 68% 70 63%, 6954 68l2 6914) 687g 693s) 69 6%e 8,400 Lima Loc Wks___...- No par| 60 June 23) 74% Jani14 66 June| 71 Dee 
3853 393g 3814 39!3' 3314 38l2 3753 383g! 3753 38 37% 38 , 7,500 Loew's Incorporated...No par) 22 Feb17| 44% Nov 7 15'g June} 25 Der 
71s 75g Zin (7% Zin 78) *71n 734) *71p 75g Zig 753} 2,700 Loft Incorporated... No par 6 Jan28 9lg Apr 6 51g Apr 8% Jan 
*49%, 50% 49'2 50 *49lo 497% *49 49%| 49 49 *483, 49 | 700 Lone Bell Lumber A...No par| 4514Mar 20) 53 Sept19j} ....-.--| ---- --- - 
*117 +118 118 120 *112 121 *112 120 ' 11934 119% 11919 12134: 1,700 Loose-Wiles Biscuit......- 100| 77 Febi7! 140 Nov 4 50 Mar! 84 Nov 
365g 37 | 3612 371g 235% 46 | 353, 35% 3514 36 | 355, 3616! Se 25| 30%, Jan24| 39%Sept25|| 33% Dec! 40% July 
113) = 115 (*113) 115 2113 113 \*112 116 6114 114 |*112 116 | 200) Do oref_............- 100} 108's Feb 27| 116 Aug26|| 112 Nov) 117 Feb 
1653 16%, 1653 17'4 17 18 | 17lg 18% 1753 1773| 1712 184) 30,800] Louistana Oil temp ctfs.No par| 1353 Aug 26| 23% Feb 3/} .... -.-- eece ease 
2314 233%, 23!g 233% 231g 2319) 2314 23%, 23 2314] 23 23!3' 4,300!) LouisviileG & ELA....No par} 23 Decl7| 26% July 23)} .... -...} -.-- ... o 
55% 5644 34 574, 577g 60 | 55'4 588, 547g 56'4' 55% 56 | 51,000) Ludlum Steel._........No par| 31% Febi17| 60 Dec15 17 Oct} 388% Dee 
134 134 135 135 *135 138 |*133 13719 133 13612,*133%4 138 | 200 Mackay Compantes_-..--- 100! 114 Mar20} 141 Sept23)| 107 Jan) 119 Aug 
21214 213!2 213t2 218 7212%4 213%; 20912 214 | 20914 21412 211 21412 24,600) Mack Trucks, Inc..... No par| 117 Jani16) 242 Nov 2 76% Apr| 118% Dee 
11012 11012 #110 110%, 7110-110 | 110 110 110 110', 110% 11014) 800 SS 5 eee 100} 104 Jan27| 113 Augi7 951g Jan| 1074 Dee 
*105%4 10614 *10534 10614 *104% 10614) 105 105!2 *105 106 |*105 106 | 400 Be ft eager 100| 998 Jan 2) 10653 Aug 7 87 Apr 101% Dees 
105 105 , 105 105 103'4 103'2) 104 10438 104 104 102!2 104 2,500, Macy (R H) & Co, Inc_No par| 691g Jan 3) 112 Octl5 59 May! 71% Dee 
4312 4312 43!2 437, 4312 43%! 431g 433,' 431g 4314! 431g 431s} 3,900! Magma Copper..-_.-- No par| 34 Mar31| 46 Nov 6 261, June| 45% Des 
227g 23 | 22's 22% 23 2344; 23%, 24 *23le 23%, 23l0 23%, 4,200 Mallinson (H R) & Co_No par| 2114 Dec 1| 371g Jan 23 18 Mar 4llg Dee 
*62'4 52!2 Site 52% Sile 52 | Silly 52%) 5l% 542 53!g 54% 5,300 Manb ElecSupptemectfsNopar| 32 Mar21| 569 Marlo 33% Mar) 40% July 
*3312 33%, 325 33 | *3253 3312) 3253 3253) 32l2 327 3314 33%! 3,100! Manhattan Shirt_._.....- 25| 20% Maril6| 347% Nov 12 261g Dec| 44 Jan 
325g 3314 *323g 35 | 32l4 324% 31% 35 | 33% 33%, 34 34 | 2,000 Manila Electric Corp..No par| 28!gMar 6) 409i Apr 24 28% Deo| 31% Dee 
2512 25!2 25 254) 24% 25'4) 240 254) 25's 25's 24l2 25l2 2,700 Maracaibo Ot) Expl...No par| 20% Sept 29) 3519 Jan 31 24%, Oct; 8719 Jas 
58's 58!2 57% 58% 57's S14) 57\4 58% 57's 5SS!g z56le 5753 87,300 Marland Oll_.........No par; 325g3Mar30} 60's Dec 5 29 May, 42 Feb 
285g 29 *28lo 2914 *28%, 29 287g 2935) 287% 29 283, 287g 1,100 Mariin-Rockwell _.... No par} 10%Marl3| 327% Oct 30 8 Jan) 17% Mas 
Zllg 2il!e *21% 22's 21% 22 | 21% 22 2153 215, 21 21 | 1,000, Martin-Parry Corp....No par| 1912 Aug3l| 37% Jan 7 311g Nov| 387% Jap 
9414 97%, Y6!2 99% 97 993%' 97 98 98!4 102!0 299 99%, 37,000) Mathieson Alkali Wkstemctf{50| 561 Jan 6) 102!2 Dec 17 29% May, 68% Dee 
137 137% 13614 137'2 136% 138! 13634 13912) 135! 1377 136 136!2 16,300 May Department Stores_..50| 101 Mar 23| 13912 Dec 16 821g Apr) 1156 Dee 
11934 122 © 119% 119% *117 121 (#117 120 | 117 117 117 (117 400| MeCrory Stores Class B No par| 79 Mar 17) 139% Oct 16|| 86 Oct) 106% July 
21% 22% *2i!2 22 *21'g 223%) 2llg Qilg' 21% 21% 21% 21% 600 MelIntyre Porcupine Mines..5| 16 Jan 2) 22% Oct28!| 14% Deo’ 18% Jap 
#2215 2314| 2212 221s *2219 23 | 223, 22%, *22%, 2312' *223, 23 400| Metro-Goldwyn Pictures pf_27| 18 Jan 3| 2412 Nov 16 15 Sept] 19 De® 
93, 97! Qe 10 | 93, = le! 94, Glo 93, De 93g =QGleol 6,200) Mexican Seaboard Oll__No par 9 Dec 8 221g Jan 6 141g Jan| 256% Sep‘ 
11% 12 | 11% 12 115g 12'g! Li5g 11%) Lille 1134! 115g 117] 11,300| Miami Copper........... 6& 8 Mayl2| 24% Jan13 20 May| 25 Apr 
35!2 357%s| 35'2 35% 35'4 36%’ 35!2 37 | 35!g 361, 35!g 3614] 43,600! Mid Continent Petro._.No par); 265% Aug19| 38 Novil4i| .... ....] -.-. -.-- 
1 l l 1's l . Y l l 1 | 1 lis] 5.700 Middle States Ol] Corp_._. 10 Sg Apr 16 3i4June 6 1 Aug 6% Jan 
*132 135 | 132 132 | 134 135 | 13312 13312 132 132 (2130 130 1,200 Midland Stee Prod pref_..100) 96 Jan 2) 147 Augl0}; Q1lgJune) 98 Nov 
Sil, S824) 80% 82 SO 82 | 80'2 82 | SOle 807% 80 8Ole| 6,800! Montana Power._..._..-- 100; 64 April7| 994 Aug 6 614 June) 74% Dec 
79°, 80 801g Sl%m Silg 84 | R2Io 4l4) Sly 823_) 813g 821s] 92'000| Monte Ward & Co. 1 corp..10| 41 Mar30) 84'4 Dec 16 21% May! 48', Dee 
35'\4 35%) 35 B52 B34le 354 34 34%, 34 35 | *3414 3444] 6,400) Moon Motors. .-....... No par| 22%Mari9| 42 Nov 2 171g Oct) 27%9 Fed 
7's 714} 7" 7% 74 7s 7! Tle 714 7ile 7's 74] 4,700, Mother Lode Coalition. No par 6 May 4 91g Jan 2 6 May 9% Feb 
43 434, 43 4314 rails 42! 4153 417, 41l2 4112) 4053 407%] 3,000 Motor Meter A__.....No par| 40 Nov10) 44% Oct 8j| .... ....| ~.-. .... 
31 3i's' 30's 314%, 30'g 30'g 30's 30!2 30 30 | 3012 305s] 6,900! Motor Wheel.........No par| 18 Apr 9| 36 Jume2Q)| .... -.-..] -... ~... 
1819 19%, 197% 19% IS8lg¢ 187%, *16 18 *16 18 175, 18 1,700 Mullins Body Corp_...No par; 13 Aug 26) 211g Feb 20 9 Mar 18% Dee 
“3314 34 | 341g 34! 35 3519 35le B5le 35!2 36 36 36 1.700, Munsingwear Co__...- No par| 30's Apr23) 36 Decl17 291, July; 39% Jas 
445 455 ("455 460 450 460 450 450 44512 455 ("455 458 1,200 Nasb Motors Co_...-.-. No par| 1931g Jan 5) 488 Oct 6 961g Apr) 204 Dee 
*106 10614 *106) § 106', *106) 1061, 106 106 |*106 1065 106 106 300 ee GE, icccscadsucad 100| 103% Jan21| 107 July 15 9814 July) 104% Nov 
10'g 11 | 10% 10% 10 10% 10%, 10% 810 10'4 10 10's] 7,100 National Acme stamped __..10 4\44Mar24; 11 Deel2 3% Oct) 10% Jas 
71 71 71 7i'ls 71 71 71 71% 7O!2 70% 7053 71's} 3,700) National Biscuit... .....-. 5| 65 Apr29| 77 Oct15 50% Mar| 77% Sept 
#12312 126!  *12 2319 12619 *123'2 12612 *123'4 12512 *12314 126 #123 125% ee eres 100, 1231s Mari1l| 128!2May 9)|| 1201g Jan| 126% Dee 
*735% 74!2 *7312 73% 72% 73 7im% 73 69%, 72 | 67 70 7.400 Nationa! Cloak & Sult....100| 651gMar 5) 847% Oct 16 44 June) 70% Dee 
*100 100! ‘ #100 100', 100 1LOO'g *991e 100 99, 100 | 99 994} 1,000 eee ...100| 99 Jan13| 104 Jan29)| Q9llg Mar) 100% Des 
742 75% 77 753 (77 75 76% 8 75 76 | 75% 77 15.800 Nat Dalry Prod tem ctfaNo par| 42 Jan 2| 81%Nov 5 301, Apr) 44% Des 
213 4 2% *42 427, 421, 42%, 4212 425, 42% 42'4 tile 42's! 3,700 Nat Department Stores No par| 381g Jan 2) 45 Mayl12 36% Oct 
*97 #98 | 97 97 “97 9712] *97 98 | #97 98 *97 98 = i ser 100| 96 Apri5| 102 Jan 2}; 92%June; 101 
315g 31% 8632 32% 3lle 3134! 31 3l'e 30! 31%, 301g 31's) 8,900! Nat Distill Producte...No par| 30 Apr 9| 43!g Oct 26]/ -... ~..--] ---. 
72\2 72's 72 73 *69 7l'2 70% 70% 69 70%! GS3q 693, 1,200 Nat Disti! Prod pftemect! Nopar| 621g Jan 8) 81 Oct 2 301g Aug) 54 
*35!2 36 | 352 36 1614 3614 36 36 35 35le| 35le 37 | 2,100 Nat Enam & Stamping...100| 25 Apr30| 39 Aug 29 181g Bept| 44% 
*88 90 | *87'2 8&9 *87io *S7ie 90 *S7le S8S8le\ 87 S7 | 300 ee Gls tadaneend 100| 75 June22| 809% Jan 12 67 Sept) 89 
164! 16415 164 164% 1621's 164 163 163 164!2 165!2! 16538 16853) 3,500) National Lead_........-- 100| 13812 Apr27| 174% Nov 7|| 12319 Apr) 169% 
116%4 117 ,*116% 117) *116%46 117) #116 117 11644 116%) *11614 117 | 100 it eaters: 100) 114!2Sept 2) 119 Sept 18)| Llllg May! 118 
57 57 56 5612 *55 56's 56'¢ 564! 56%, 56)e| 5614 5614 700 National Supply anediael 50| 55!ySept24| 71 Jan29 541g Oct; 721s 
13% 137% 135g 13% 134% 1 13% le 13% 137%! Z13le 13le 2,100 Nevada Consol Copper_... 5) 11% Apr2 27| 16% Jan 7 11% Jan 16% 
353, 35%, 36 36%, 37 38 Bile 37% B7le 374%) B7ly 3B7le 3,900| NY Atr Brake tem ctfa.Ne par) 31g Oct 17) 66lg Jan 3 361, Apr, 67 
*fAle 56 56 56 54! 557% 56 56 56 6 *55 6 500 Do Class A- .Neo par| 50 Sept18! 67 Jan 7 4714 Jan) 57 
34 73 74 77 76 78 7812 81 79 78 797%, 78,200) N Y ¢ ‘anners temp ctfa- No par 31% Mar 30) Sl12 Dec 16 32 0 060une| 37 
41 41 *40 $112 40) 4) 38 10) 381g 3S *28 4() 1.400, New York Dock__........100| 18 Mar24| 45144Nov13|| 19 Jan! 387%s May 
*75 80 *75 7 75 75 73 73 *73 74 *73 75 S00 Do pref .---100) 621, gan 14) 76 Deell 41's Feb) 55% May 
*27%, 28 28ig 2Slg' 28g 2 2514 2Sl4) *28 2814) *277g 2814 600 Niagara Falls Power pf new.25) 2753 Oct 8 29 Jani2 27 June; 29 
66's 667% 66 HH% ¢ 67 65'4 66 65 66 65 65% 31,000 North American Co....... 10) 41ig Son 6} 75 Oct 27| 22 Jan) 45 
49! 49 49 49% *48 491s! 49% 49%! 4912 49 $93, 4912, 1,300 Do pref .. 50) 465, Jan 2) 50!gSepti2|| 43% Jan) 60% 
*16 17 *16 17 16 f Gls 16 lf 16 16 fil, 700 Nunnally Co (The) - _..No par| 8 Jan 16! 1812 Nov 18) 7 #£«xXADr Oly 
*Gle 10's Ge a! *q 10 “9 0 “y 10 *9 10 100, Ontario Silver Min new No par) 5ig Jan22) 11 Oct30 4% Mar 3s 
*34!2 3712 37 37 *36 37 *37 37 37 37 *36 37 800 Onyx Hostery ._-.- -No par| 18% Jan 6 39 Dee 7 18 May; 30 
49's FAO's 0 ni) 9 50 $9) 19 151 9 iSie 483 1,000) Oppenhetm, ¢ ‘ollins& C 0NO par) 4ligSept 24 oe weet 2 esese eneel anes Ghee 
*29 295 29 29% «= *29 ) 29 2 29 2! *253, 287 1,000 Orpheum Circuit, Inc....- 1| 26% Jan 16, 32% July 30) 18 Feb! 29 
1327, 133 l 4 134%, 133 134 129 131 | 127° 129 127 127 3,400' Otis Elevator (k)......--- 50| 8753 Feb 27! 140!2 Aug 21 68% June| 92 
12% 13 1219 12%) 121 123, 121, 12%, 12%, 125) 12% 121 4.600| Otie Steel...........-/ No par . Mar 18/ 15\4 Aug 28 6% Nov; 11% 
*KS 9) *S84, G1 *S8le G R35, SS%4) *8kle 90 *Sklo OH 100  _ sae T00| 5044 Mari18| 9712 Aug 28 44 Oct) 74% 
67% 67 677% 68 67 6S'\4) z6lle 62 | Gl% 62 216 627) 10.400' Owens Bottle............ 25; 42% Marl7| 69% Nov 13 3944 May| 47% 
132 133 |*13 132 131 132 | 130 131 129 13019) 12914 130 5.800 Pacific Gas & Electric... -.-. 100) 1021, Jan 5) 1371s Nov 4 901, Jan) 105 
597, 60's 7, 60 r587— 6 6 62 61 63 63 6472'163,400) Pacific Otl_........... No par| 5i% Aug 18) 65% Jan3l 45 Apri 658% 
40 4078 10\e 407% 39%, «40 $8le 9 38 395. 38%, 397%) 25,100) Packard Motor Car_...--.-. 10; 15 Janl6) 48)2 Nov 12 0% May 161, 
2614 27 26%, 27 r2553 27 25 2 2 26 26 26%; 9,600) Paige Det Motor Car..No par! 17%May 6) 32 Oct24j] .... -...} .... 
7453 7478! 75 75 75 76 75% =7é 75 75 7 76 8.200 Pan-Amer Petr & Trans... 50) 59!2Sept 3) 83% Mar 3 44% Fed! 65 
7610 77%3| 76% 77%! 765, 781!2| 77 78%; 77! 7814] 7712 7891 90.700 Pe Gee. -cncnsone 60; 601, Aug27| 84lgMar 3 41% Febd| 64% 
*415 43) *45 134 $ $55 4 fy 5 , bl, G 8.700 Panhandle Prod & Ref_No par 214 Aug 28) 614 Dee 4 llg Sept él, 
28%, 28 28%, 2853) 25 287g, 27 28 2714 27'4| 2712 2S8l4 1.300) Park & Tilford tem ctfs.No par| 25 Sept 26| 351g Jan 10 24 Bept) 35% 
*18le 187s 18%g «194 18 1s 185_ 187 18% 101g Isle 19 2.400 Penick & Ford ...-No par| 17\4Nov 6) 28 Aprl4 seesl case 
*15 17 *15 17 | *15 17 143, 15 | *15 17 | *15 1634 200 Penn Coal & Coke_.....-- 50| 12% Apr29| 26% Jan 2 1814 Nov| 30ig 
214 24 2 2% 24 2 2'4 2:2 214 2% Zig 2% 57.700 Penn-Seaboard St'l yte No onl 1 Aug 12) 3 Jan 9 l'g Oct 4% 
11814 11Sto) 118'4 118g 118 118 11819 118 11812 118 118% 118%, 000, People’s G L & C (Chic)...100| 112 Jan16| 123 Octl6 92% Apr) 1101, 
6615 66 65% 665s 652 65!2 6512 6612, 655% 66l2 65l2 66's| 8,800! Philadelphia Co (Pittsb).. 50} 6112Mar 18) 67'4 Dec 8} 42% May! 6571, 
433, 4453) 42 $334) 42 42 $215 4334 $2's 42!2 41!9 42's) 16,400 Phila& ReadC 4&1 ...No par| 37%May 6) 621g Jan 9 341g Mar) 54% 
*43 44 $ 13 *42 4219 4212 4210 $210 42 *41 12 400 Certificates of int...No par| 38 July 11; 6Olg Jan 23 35 Mar 62% July 
*55 59le *55 5910 *55 59 *55 5g *55 50 *55 He Phillips Jones Corp._...No par 51 Nov 16) 901g Jan 12 44 May 88 
20%, 20%, *20'2 21 20's 21 2012 2)le 20\2 20 2012 20 1,600 Phillip Morris & Co, Ltd_..10| 12%Marl19, 25\4Sept 1! 11 July) 23% 
44 44 44 4472 14 4 $47, 45 44 j 5 15% 56.800 Phillipe Petroleum.....No par) 36)4Mar30| 47'sJune 12) 281g Oct) 42\, 
35% 36 35 35 1 a5 ; 35 $355 BH $434 3 31,200) Plerce-Arrow Mot Car_No par| 10% Mar30| 47% Oct 29 6's May, 16 
91) 2 *91 92 0 91 88 88 S8lg 91 | 90 90 3,100 a as 100i 43 Mar24 100 Nov 4!| 18'gMay| 654 
Ef -P Se ee Do prior pret_..._- No pari 85 Maris] 102 Sept14|| 60igJune| 965 
lle lls Il Ilo 13 1 3, 1 3g 13 13 ll 114 1%} 2,900 Pierce Oi! Corporation. ...-. 25 11g Nov 12) 3g Feb 5 lig Apr dls 
*22 24 | 20% 22 2l!i2 2lie *23 24 *23 25 #23 25 1) > ore 100} 20% Decl4| 40 Feb26||} 20 Mar 36 
“4% «5 | 15g 47% 43, 5 475 179 134 17% 43, } 4.6400) Pie ce Petrol’m tem ctfs_No par} 4°83 Dec ll 814 Feb 5) 4% Oct 5% 
*40) 41 | 40 40 | 397% 397 391o 39 *39\, 40 40) 4) 1,000, Pitteburgh Coal of Pa....- 100; 37\4May 2) 54lg Jan 13 47% Dec! 63% 
#23 S6 *S3 85 | 8&3 83 *S3 sf) 33 43 83 th 300 Do pref_. ...--100| 80 May 4) 99 Jan 5|| 94% Aug) 100 
#96 97 *906 9710) *96 100 “06 §=6100 “a 100 "oH =100 Pittsburgh Steel pref nee 100; 94 Mar26| 102!g Jan 8|| 95 Jan| 103 
57 60%) 61 6) 6! 61 591g 59 *59 60 59 61 2.700| Pitte Term Cos ;.......-.- 100| 30 Apr27| 63% Jan17|| 68% Dec! 63% 
15% 16's 1512 16% 16 16 15% 15% 16 16 *i5lie 15%] 3,400 Pittsburgh Uttiities pref....10| 12% Mar24) 17%June 25 0% Jan) 16% 
154 14 15! j *15'4 1544 l 16 *i4 16 *14 16 0) Do pref certificates_...10| 12%Mar20| 16 June 26) llig Feb 161, 
89 9llo} 89g 9 Ro 9! B9lg 9145 R9lg O1%) GQ1le 10 58,200 Post'm Cer Cu Incnew.Nopar| 6453 Nov 18) 101'4 Dec 18 481g Apr! 1031, 
5773 59 591e 60 59% 60 60 607%, 60 62% 637, 66 6,900 Preased Stee! Car.......-.- 100; 45 June25| 69 Jan 23) 39 Aug) 62 
82's 82) §2 S214) S214 82 S2%g 837 83%, 85 8 00 +000 Do pref. ---------100} 76ig July 9) 921g Jan 3)| 67 Aug! 90 
*14 1410} 14'— 1414; 1415 14 4 1%, 13 13%7| 13!2 15 6.800 Producers & Refiners Corp. 50| 12!2 Aug 26| 325 Feb 3 22% Apr) 431, 
80le 81! SO'e Sl sO) 51 79% 8012 7913 BO%, 7% 2 79%) 13,600, PubServCorp of NJ newNo par; 6253Mar30| 87% Aug 5& 39 Mar 70 
#10312 105 |*10312 105 105 105 10312 10312 *1031, 104 104 105 600 DO FH Pl nccccsecss 100) 99 Jan 7| 106 Novlg 061g Mar! 101%, 
11612 11612 *115 11612 115 11612 *115 11612 *115 11619 *115 1161 300 BO OF S8Gl.ccceccess 100| 10853 Apr 1| 119 Octi14 99% Apr) 115 
161 16234) 160% 163%, 162!2 164 162 16412 16312 16912 16734 170!4] 49,200! Pullman Company-......-. 100} 129 Mar 30| 1731gSept17\|| 1131g Apr| 161% 
39 39 | 3914 3914 3914 3912) 3914 3912) 391g 3914) 39 3914 1,900, Punta Alegre Sugar....... 60| 33 July 23| 47% Jan 7 37% Deo 67% 
29%, 30 2953 30's, 2914 30 20'— 297g, 28l2 2914) 283%, 30 66, 100) Pare GS CEO caccccescce 25| 2543 Augl3| 33% Feb ¢@ 20 June 
*106 108 (|*106 107 *106 107 #*106 107 #(|*106 107 #|*106 = 107 yy , { £=—aeehess 100) 1021, Jan 5) 1081gSept 9 92 Jan) 105% 
4412 4! 53, | 4453 4553 42 4412 42% 43%) 42%, 447%) 4312 44%) 29, 700! Radio Corp of Amer...No par aoe M8 tov 21| 77% Jan 2|| 25% Oct) 667% 
455, 46 46 46 46 46 46 46 *455, 46 | *455, 46 700 oe Gt. asennad 50’ 45l2 Oct 28. 54 Feb 4 45% Oct’ 60 
Ex 





* Bid and asked prices, no sales on this day. ¢ Ex-dividend. a Ex new rights. = No par. s Ex-righte. & Trading on New York Stock exchange suspended 
of emall amount of stock outstanding. 
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PER 
PER HARE Vf PEE ’ ; STOCKS kange for 
. W YORK STOCK 
Monday, | 1 lay W ednesd Thursd ida he XCHANGI 


Miscell Con 


) ir 
1 
Spice 


r Mfg Co ] l5le *b 17 } pt % June 


Ix pref 2 s rie 7 July 
Standard Gave & FE) ¢ Jal 2 5 3l1le May 
Standard Milling : 2 May 19] c | May 

Do opref { e a) radu ] July 

' Standard Ot} of Californ 5 {1 1; 7 . [ 5! Apr 





Standard Oll of New Jersey 2 2 Mar 30 le >t 3: May 4214 Jan 
Do pref non-voting July ‘ “ i l Mar! 119!, Aug 
Stand Plate Glass Co ¢ | » ig 3 ! li Oct 3514 June 
Sterling Products No par S214 14} 512 Apr| 6512, Nov 
Stewart-Warn Sp Corp @ par f Mar ! } ( | 4810 July 
Stromberg Carburetor._No par l “a ( iM 5416 Mav 
Studeb'r Corp (The) new No par 14 Jan2 Sg Nov May 
Do pref 100) l: ‘ $ 5 Be Nov 
Submarine Boat No par : } Miz Nov 
Superior Ol ae No par 1 cc 67 } Jan 
Superior Steel ; 100 Mi ! 4 F d July 
Sweets Co of America 50 57— Mi Ale t 26 Sept 
Symington temp ctfa..No par a 2 
Class A temp ctfa No par - es 
lelautograph Corp No par t lg Nov 7 June 14%, Dee 
Tenn Copp & C -_Not De Mar 0% Jap 
Texas Company (The) 2 42%, Jan ! 54% June 3 June| 45% Jap 
Texas Gulf Sulphur ; 97!2 Feb Zile Nov f Apr] 110 Dee 
rexas Pacific Coal & Oll. 107%, Aug: 23% Feb 6 Oct 15\4 Feb 
Tidewater Ol ) 30), Sept 375 Dec 1 Oct) 161 Feb 
Timken Roller Bearing. No par 37% Mar 59% Oct 30 , May 41 Jab 
Tobacco Products Corp 100 70 Jan 2} 101% Nov 20 Apr 73% Dee 
Do Class A SSS 93'4 Jan 11045 Nov 27 Mar 0312 Oct 


Transe't'l Oil tem ctf new No par 3leSep 5igMay ¥ Apr 6% Jan 
Transue & Williams St'l No par 24 pt 35 Jan lu 4 Oct 355 Jub 
Underwood Typewriter 25 35'g Mar Zz 654 No 2 $6l, Sept 43 Jap 
Union Bag & Paper Corp. _ Lu 36 A 86 3 Oct23 3312 Sept 645 Fet 
Union Ol), California 25 33 43% Feb § 3! Novi 39 Nov 
Union Tank Car...... 100 sc | 134 June Jan] 132% Sep 

Do pref 100 : . 1l17'sMay 6 big Feb] 116% July 
United Alloy Steel No pa ; 367%_ Mar ‘ Oct 37 Fet 
United Cigar Stores 25 } | 2115's N 9) | 212. 6414 Nov 
United Drug : LOU 7 . 1i2le Oct 31} 121% Der 

Do Isat pref__. Se d l 58) ° 5 53 Dec 
United Fruit 100 Mar: 246 Sept 3 224'2 Aug 
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, ' 7 6 ; Do pref 1 5 July 94 Feb! 79 Dee 
202 20514 if 10% } 2 U S Cast Iron Pipe & Fdy_ 100 31! p | 250 Feb! 169% Dee 
1012 2 | 2 ] 102 0) ) Do pref 100 ) July | 1i3 Aug D} 1044 Oct 
58 y s ( 7 17 } 7% US Distrib Corp tem ctf No par] 301g Feb 17] 6314 De | Is : 42 Dee 

220 f } ” | ; 4 Do pref 100; 130 Mar 9} 250 1} ‘ y} 168 Dec 
i ‘ 34 ) : ‘ U 8 Hoff Mac hCorpvte No par 23 Jan 3] i 16 24%, Oct 

73 7Ale 33 ey } 75 7 7 01 U 8 Industrial Alcohol 100 70'4 D 7 ! ; 87'4 Dee 
, { 4 j | Do pref lool Loe Dec & ] ) n ,2 106%, Der 

U 8 Realty & Improv't INO] Li4dtes Mar 30) 1 ) ine! 1431s Dee 
United States Rubber 100 331s Mar 3 ) 4 Nov li 22'2 May 4272 Jap 


Universal Pipe & Rad__No par stg Apr27| 50% Feb! | 3 July 48 Dee 


, 











107 107 | ] sO) Do Ist pref 100 92% Mar 30} Pp 6612 May U5% Dee 
17 ) 7 j j 4.2 U S Smelting, Ref & Mjn ov 30 Feb 17 E LSls Muar 4ile Dee 
4s ‘ 1% 4 Do pref 50 14 Apr 16] , ( 3712 Mar 46%, Der 

; ) i j (| United States Steel Corp. _ 100 124% Mar 30 3491 ‘ 94'4 June; 121 Dec 
I pref ss 10U0 lay vo i] 118% Feb} 123) July 

Utah Copper 10 2 Mi | No | 64 Jan BA% Der 

Utilities Pow & Lt A__No par : j 7 38 

Vanadium Corp Ne ar 55g Ms i 34%, July i] 3312 Fet 

Van Raalte No par 15! : ; ‘0 7 t 33'\5 Jar 

De Ist pref { 5 : ‘ j A. dept su Jap 

Virginia-Caro Chem par % Jul { i. 10% Jap 

Do pref Jan § 231 July le he 34% Jar 

Deo 3 No par 7 v / . 7 Jar 
Vivadeu (\ <l 15's Jar 

| Waldorf Systen u x Jan 3 206 Nov 
Ward Baking Class A r 30} 

Class B 
Preferre 








tures A 





w 6 ’ 1 ! eo | 
pref i Aug li i7le e 25) 11153 Apr} 
nion Telegray 16 prisii 105 May} 
izhouse Alr Brake { d gf 17 54 
stingbouse Elec & M t 


Instrument 


pf tem ctf ne 
Eagle (1) ‘ 
Motor 
*RR.M & Set 
cwire Spencer 
WillvsOvertar 
| Lo pref 
| Wilson & Co, Ln No par 
Do pref ) 
Woolworth Co (F W) ‘ 25 
Worthington P & M -- 100 
Do pref A . sadeace 
Do prefB 1 
Wright Aeronautical Neo par 
Wrigley (Wm Jr) No par 45\2 Mar 30 
Yale & Towne 25} 62 Sept 23 
Yellow Cab Mfg tem ctfs 10 33l_g Feb 18 
Youngstown Sheet & T No par 63 Mar 27 


* Bid and asked prices. no sales on this day. ox-dividend 4a Ex-righte New stock on the basis of | sew share for 3 old shares 
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Jan. 1 1900 the Bachange meihod of quoting bonds was changed and prices are now ‘‘and interest’ —ercept for income and dsfaulted howd 






























































S ~ 
NOS $3, Price Week's (3 Range BONDS. |3=\ price | week's | 3_|| Range 
N Y eTOCK EXCHANGE Priday Range or = ES Since N.Y STOCK EXCHANGE 3 Friday | Range or | 23) Since 
Week Ended Dec. ! =i} Dec. 18 Last Sale | && Jan. 1 Week Ended Dec. 18 Sa, Dec. 18. | Laat Sake | S2|| Jan. 1 
—— ————— — — am 5 ciniietiintcineeemmmell a — 
U. S. Government. Bt 4sk Low High No. Low Hs Bia Ask| Love Htoh| No.\ Low High 
First Liberty Loap- Netherlands 6a (flat prices) - 1972 |e g 10712 Sale | 1071, 107% ti 102% 109% 
3% % of 1932 1947 3D 99 S 9% 52 GV2%s.2 404 | GOFaq 017%: 40-year external 6s (flat)__1954/a OQ 103s Sale |103%3 104%3 68)/ LOO's 104i, 
Conv 4% of 1932-47. _.. 3 D100 3 100 =—-100 1 100 «02's | Panama (Kep) 5598 tr recte_1¥53)g fp) 101 101% 101l2  10ltg 26); 99'2 104 
Conv 434 % of 1932-47 -.-|\3J D 101%s2 Sale 16127%s2101% 2 271,\101'%s 03% | Peru (Rep of) ext! 86.....-- 1944/4 Q, 102's Sale |101%, = 10212 353]; 97% 103 
2d conv 444 % of 1932-47 3 D100 Sale 10)!432100! a2 11 |100'*s 103 Poland (Rep of) « 68-_ _..1940) a QO| 68% Sale | 67% 685 3\| 66%3 79 
Second Liberty Loan- Ext'ls fg Ssinterim rects.1950/g ji 87's Sale | 86% 8814, 83{| 86 96 
4s of 1927-1942 -1MW 100) 100% 100%: 100%: | 152 | 998s: O1%s | Porto Alegre (City of) 88__ -1961}9 p 8 983%, 98 98 | 36 94 100 
Conv 4% % of 192 7 1942 M W/100%s2 Sale 100°%!s2 10025s2 1676 |10047s3 O1'"ss | Queensiand (State) ext sf 7a 1941) S @) 111% Sale {111 L114, 16° 109 112% 
Third Liberty Loan— 25-year 6a_. «in accn A| 10714 Sale | 106% 107\9 144), LOL, 10712 
44% of 1928 —_——— M §,100°'s2 Sale 1017%2101%2 7764 | 10073 O24 Rio Grande do Sul &s__..__1946 4 o 99 Sale | 99 991e 70 94 100 
Fourth Liberty Loan-— Rio de Janeiro 25-yr a f 88__1946\/4 oO} 97le Sale | O7!le O84 35)! 93 be] 
4% % of 1933-1938__.__._- A @ 101*%'s: Sale 101 102532 (1434 | LOL! % O35! %ss 25-yr extl Sa 1947\a 0} 97's Sale | 9614 97 le 5 92 Dir 
Treasury 43¢@_...____ 1947-1952\/A O 1 Sale 10 ) 2 103,|104'"ss O54: | Rotterdam (City) external 661964\m N/ 1035s 104 104 1g 14), 100 LOT‘ 
Treasury 48. 1944-1954)/J DM 1U2**s2 Sal 1027552 103 57) | 100'%ss O4'*ss | E) Sulvador (Rep) 8s 1948\y 9g] 106’, Sale ‘106% 106 7e 15) 103 108 
State and ‘City Securities. | : Sao Paulo (City) sf 8s 1952/M N 101 Sale | 10 101 3) 97 102 
N Y City—43¢8 Corp atock_1960\M 8, 100's 100!g Dec'25 | 99's 101!2 |] San Paulo (State) ext sf 8a _1936]3 jj 102'2 103 1102 10316 210; LOO 1L04%s 
44s Corporate etock._.__1964.M 8) 1UU% 100% Dee'25 } 100'g 103% External s f 8s int recta 195019 J! 102 Sale 101% 10214 74 VVl2 LU244 
é48 Corporate stock ___.- 19661A O} 100 102% Apr'25 | LOLig 102% | Seine (France) ext 78 1942}9 J} 86’ Sale | 85 87le 25 B2', 2's 
4'48 Corporate stock -1972\A OF 100% IT01', LOO Oct'25 LUU'4 10314 | Serbs, Croate & Slovenes 88.1962|\m N 92 Sale | Oll, 92 42 84 g2 
44s Corporate stock..__.1971)/J ®) 105's 105% 106), Ocet'25 | 10614 108'2 | Soissona (City) 68. __- 1936|M NW 83 S4 83 R4t4 77 82 8S 
4448 Corporate stock July 1967/3 §) 104%_ 105!2 105 105 5 | 10412 107%, | Sweden 20-year 6a_ __ 1939\9 Dp} 104's 105 |104!'4 105 48, 1038 106 
448 Corporate stock _____1965/J D) 1U4%_ 10 i410 Dee'25 10412 108 Externalloan 548. . 19541M w| 101% Sale |101'2 1013, 101; 9Bl2 103% 
434s Corporate stock .....1963|M 8) 104% 105% 105 Nov'25 | 104% 108%4 | Swiss Confeder’n 20-yref 88 1940\y 4g) 116% Sale 116% 117 ll} 113 117% 
4% Corporate stock. _____ 1959 MN 7 Dec’25 ; 97's 10014) Switzerland Govt ext 5%8_.1948\/a ©} 1053's Sale |103 103%, 34 W8l2 104% 
4% Corporate stock .._._- 19583 MN 71g 97% 97', Dee'25 |} 9714 100'4 |] Tokyo City 5s loan of 1912.1952)M §| 66'2 Sale | 66's 67 | 29, G44 Bl, 
4% Corporate stock... 1957 N 7 7 i714 } 2 97! 100/48 | Trondhjem (City) ext! 648.1944)J g) 44 Sale | 99% 100 | #19 07 tole 
4% Corporate stock __.....1956|M N yt 1714! YGle Nov'25 |} 9612 100 Uruguay (Republic) ext 88..1946 F a, 110 Lil LOS’, 110 | 6 10614 112 
4% Corporate stock_.....1955|M WN; %6!2 6 Oct'25 | 96 9541 Zurich (City of) ¢ f 88___...1945/A @| 107% 108 |107% 108 | 5 L072 Lily 
4% % Corporate stock. ...1957|M M, 1U4!2 Sale 104 105 4 | 10412 107% Railroad. | | 
4% % Corporate stock____1957 MN) i04!2 10 105 Dee'25 |} 10414 1075s] Ala Gt Sou Ist cons A 58...1943/J pj) 101% 102 {102° Oct'25 10034 102 
445% Corporate stk.May1954\|M N| 87% 88 87%, Dee'25 8753 90% | Ala Mid Ist guar gold 58_..1928|M NW) 100%, 100'g Dec'25 LOU!2 LOL 
44 % Corporate etk _Nov 1954'M NN, 87% 88 Oct'25 | 8714 V1 Alb & Susg conv 3%8_.....1946 A QO 85% S4!2 S83le 83% 4 Sllg 85 
New York State CanalIm-4s81961 5 J) 10053 Nov'2 | 1005g 103%] Alleg & West lat g 4s gu. ..1998) Ao 35 S3%_ «84 Oct'25 lig 84 
4s Canal -_ - - -- titwinas ee a 1O1l!g Mar’25 101‘, 101's | Alleg Val gen guar g 48__...1942/m 8) 92% 93!2 92% 927g 4 vO O4'— 
434s Canal impt__- 19645 Ji }1097g Aug’25 109% 11444] Ann Arbor Ist g 4a___July 1995\Q 3) 76 76% 75le 767, %29| 634 77 
4s Highway impt register'd 1958 ____| }10273 July'’25 1027s 103 Atch Top & 8 Fe—Gen g 48.1995/A 0} %8%'2 Sale | S¥'s 897% 179, 88 Q92!, 
Highway Improv’t 46_.1963 M §| 10812 Oct'25 108!2 114 Registered _ _- _|A O| | 88 Dec'25----'| 84 90% 
Virginia 2-38 1091\3 J) 64's | 7612 Feb'25 7612 76l2 Adjustment geld 4s. July 1995) Nov| 85% Sale | 85% 86 2 Site 86 
Foreign Government. Stamped_....... ntend 1995 MN} $5%3 85’g 85!2 86 57| 825 86 
Argentine (Nat Govt of; 78.1927 F Aj 102 Sale /101%, 102 | 57)| 1018 103% Registered . , MN 81 82 Nov'25 | 79% 82 
8 f 68 of Jur 1€1925 temp ..1959 J _D 96 Sale 957% 96 | 204 9514 Y7lz2 Conv gold 48 1909____._- 1955|3 D| S4's 85% 85 85 1, 81% 85 » 
Extilsf 6s of Oct'’25temp_1459 A O| 95% Sale | 95%, 06 304 951g O74 Conv 48 1905_____ _.-1955|3 D) 852 86 | 85's 85g 2 Slig 852 
Sinking fund 6¢ Ser A 1967,M $| 96 Sale | 961s 9612 140 | 95 97%] Conv g 4s iasue of 1910...1960'3 D} 83!2 8312 Nov'25 --..| 81 S84ls 
External 6s series B__Dec 1958'J DB] 96 Sale | 95 Y6l2° 140\| 94% 97 East Okla Div ist g 46_..1928\m 8} 99 Sale | 99 9914 14) 98 100 
Argentine Treasury 68_£ 1945 M 8) 50% Sule | 86% 865; 12] B8llg 89 Rocky Mtn Div lat 48.__.1965|9 J| 86 87 | 85'2 Nov’25----| 83% 87% 
Australia 30-yr 5s.__July 151955 J 3) 96% Sale | 96 971g| 243 Vlg BY% Trans-Con Short L let 48.1958)J Jj) 88 8812 88 Dee'25 |} 86 89 
Austrian (Govt) ef 7s _- 1943)3 Dj) 100% Sale |100 1007) 148 93lg 10112 ie bee ee 8! G4le 9412 9412 2; 92 95% 
Belgium 25-yr ext sf 78 ¢_19453 D| 10912 Sale |109!2 109%) 30) 107 110%] At) Knoxv & Cin Div 48____1955|M N SUly Ble 2| 87'4 92% 
20-yvearaf{Se_..__...__._. 1941'F Al 10754 Sale [1075s 1073,| 9 | 1064 100% | At! Knoxv & Nor Ist g 56 “ieeale D| 102! 102'4 Aug'’25 -- | L02'4 103 
25-year ext 6s 1949\M $| 927% Sale | 92) 9312) 53 90% 96 Atl & Chari A L Ist A 4a- “s0aal3 3) 96% 98% 96% 96% 1| 95 98'4 
Extl af 66 inter rcta_____- 19553 Jj 86's Sale | 85 8614, 255 83% 884 ist 30-year 5e Series B_...1944)J 3) 103 103! =: 103g «= 46. | LOLT2 103% 
Extisf 7sintctfs..._____1955,|3 D| 95% Sale | 95l2 9615| 217'| 951g 98'2] Atlantic City Ist cons 48...1951\3 3g) 84!2 852 July'25 -- 85'2 85l2 
Bergen (Norway) ef 88__._.1945,MW| 113 Sale |113 +) 108'4 115'4] At! Coast Line Ist con 48.h1952|M S| 92's 924 92 9214 40) 89 O4l2 
25-year sinking fund 68_.1949 A QO) 9%7% Sale | 972 Q875| 24|| G5lg 99% 10-year secured 78__.. ...1930|M N| 105%, 10612 10633 10612 «8 | 105% 108 
Berlin (Germany) 6'48__._.1950|A O| 872 Sale | 87 8719! 133 87 QUl4 General unified 4}¢a8____- 196413 D| 95 Sale, 95 95 ; 10 00’%g 95 
Berne (City of) sf 88__.__.. 1945\M NW} 1077s 108's/107%, 108 6|| 107 Alllg L & N coll gold 48__..Oct 1952/MN| 93'4 Sale | 89% 94 | 140) 854 94 
Bogota (City) ext'lsa f 88_..1945A 0} 97 %7'4| 96% 9714) 33\| 94 98 | Atl & Danv Ist g 4s_._____- 1948|3 §| 77 78 | 784 Dee'25 ..-.| 76% 80 
Bolivia (Republic of) 88____. 1047M N| 965s Sale | 9612 97 61 92% 90% | UES ts aatetap eeepc: 1948\3 3} 64'2 68 | 65le 66 | 6| 6lig 70's 
Bordeaux (City of) 15-yr 68.1934,.M NW) 83's Sale | 82'4 8414] 91\| 80 88%] Atl & Yad Ist g guar 48__..1949/A O} 75'2 77 76 Dee'25..--| 75 80 
Brazil U 8, external 8¢__-__- 19413 D| 102 Sale |101\ = 10214] 229/| 95 103 | A & N W lst gug 5e_...---1941|J 3} 99'2 101 | 99% Dec'25 -...| 985s 100% 
7s (Central _ eee 19623 D) 90 Sale| 894 90 | 285|| 80% 91 | Balt & Ohio Istg4s____July 1948/A O| 897% Sale | 88% 907, 87| 86% 92% 
7 48 (coffee secur) £ (flat)_1952 A QO} 105'4 1057g)105', = 106 20)| 10312 LOS, Registered ____._.-. Julyi948/Q J} 87% 89 | 87 Deec'25-...| 85's 904 
Buenos Alres (City) exti6%sl955J J) 9914 Sale | 99 99%) 52\| Q@5lg L00%, 10-year conv 4s... __ -1933|M 8] 94's Sale | 9314 941, 188) 89's 95 
Canada (Dominion of) g 66__1926 A O} 100 Sale 1100 10014} 21|] 100 102% Refund & gen 58 Series A_1995|\J DO) 93', Sale | 925 937%, 71 85%, Oi% 
gala eee 1931 A O} 101% Sale 10134 102 25)| 101% 10312 let g 5e int ctfe__________ 1948\|A O} 102!2 Sale 102 1027, 68| 100 104 
wer 6Ks............ 1929 F Aj 102!s Sale [101% = 102%] 71|) 1Olle 103% PN 1929|5 3) 103 Sale 102% 103 | 127] 10214 104% 
8. eae 1952 M N| 102% Sale pes 10314} 101|| 101% 105 Ref & gen 68 ser C temp_.1995|J D| 104% Sale 104 10419 134 | 100% 104% 
Carisbad (City) af 88.._...1954|3 J] 103 Sale |103 103 21 96 104 PLE& W Va Sys ret 48..1941;M N| 8%'s Sale 88!'4 89% 50) 835 B04 
Chile (Republic) ext! ef 8s. ~1941\F Al 107%; Sale j1071 1g 1084] 49|] 106% 110 Southw Div Ist 5e@ _ ___.1950|J 3) 9734 Sale | 97!2 977g 173 | 95% 99% 
External 5-year sf 88_____ 1926/A O} 102's Sale |102 10212] 53)| 101% 10312 Tol & Cin Div latref4eA_1959|J 3} 75 Sale 74! 75 | 30| 682 80 
20-year extil 7s........... 1942, M NW] 100!2 Sale |100!2 101 55 98% 103 Battie Cr & Stur Ist gu 36_.1989)J DB) 60% 62 62% May'25'_---. 6053 625 
I 1946|M N/ 108!, Sale [108 108!e} 35)| 106% 110\4] Beech Creek let gu g 48_...1936/J  §| 2's 4!2 93% Nov'25 -.-. 02's G4l2 
Chile Mtge Bk 6 Ks June 30'1957,3 D| 947, Sale | 94! 955} 88 937, 96% Registered __ J O| 914 95 | 90% Nov'25)_. WOlg DLs 
Chinese (Hukuang Ry) 66...1951\3 D| 45 46 | 43! 45%) 79)| 404 51!2] Beech Cr Ext Ist @3%8___.1951|A O| 774 —- 774 7714, L| 77 Site 
Christiania (Oslo) sf 86____- 1945|A ©} 11012 110% 11012 11012] 14)| 100% 112 | Big Sandy Ist 46.......__- 1944)3 D| 89; Sale | 89 8912} 14] 86 B92 
See OS Oisescwsnesea 1954|M $| 9914 Sale | 99 100 20|| #6%g 101'2) B & N Y Air Line let 4¢....1955|F A| 74 74!2 74 Deo'25)....| 67 76 
30-year 6 f Ge........... 1955 MA N| 99's Sale | 99 9915 16\| 96% 100'4] Bruns & W Ist gu gold 48_._1938|3 J| G1% 94 92'!2 Nov'25) -- 92 04 
Colombia (Republic) 64s_..1927 A QO} 100) 100!2 100 100% 3 v¥'4 1014] Buffalo R & P gen gold 56..1937|M $| 10!'s 101'2 102 3 99's 1021, 
Copenhagen 25-year s f 5%s_1944 J 3} 99 Sale | 9812 9914) 36 0414 100 Rn  tnceanednne 1957|M@ N| 87'2 Sale , 87'4 8712) 58 80% = BBl, 
Cordoba (Prov) Argen 78..1942J3 J3| 9%6'2 Sale | 96 96'4 13 95'2 YS'2 Registered...._..__...._.._._._. N 8253 May'25| _- 82 S54 
Cuba 5e of 1904.._.______ 1944M 8, 99% Sale | 99% 99% 7|| ¥6lg 102)2] Burl C R & Nor let 58... ._.1934)/A O} 100', 101!g 100% Nov'25 9053 101 
External 5¢ of 1914 Re A. 1949 FF A %7'2 Sale | 97!2 OS\4 7 9314 100 | Canada Sou cons gu A Se _.1962/A O} 103 103! 103!g| 25 | 1Wlzg 103% 
Fxvernal loan 4}8_______ 1949 F Al 88% 807% S88le Blo 1 84 93's | Canadian Nat 4448_Sept 15 1954|M $| 93% 414 94 9414) 62 92'2 96% 
| ae 1963 3 Jj 100'2 L012 100'5 10010 98'| 61g 10314 5& year gold 444s Feb 15 1930/F A} YS%q 983, DSI, 985,| 86 9814 99 
Csechosiovak (Repub of) 48.1951/A O} 101's Sale (101 101!2| 23) 984102) | Canadian North deb sf 7aJ..1940\J OD) 115 Sale 1117's 117%) 5] Lidlg L1T% 
Bink fund 8s Ser B int ctfs_1952;A QO} 100% Sale 100% = 101 32) 97% 101% 20-year ef deb 648___...1946/J J) 117'4 Sale 115 115! 7} 115 118% 
Ext'ls f7'4s ser A 1945|\A OO} 96 Sale 96 O6)4 76 96 Y6le2 10-yr gold 4s Feb151935|\F Al 96's 965 963s 96% 5 06's 96% 
Danish Con Municip 86 “A” .1946 F A! 109%, 111% 108% =110is| 14) 108%2 112'2] Canadian Pac Ry 4% deb atock.|J 3| 80% Sale 80 80%) 111 79 = 
II) eer 1946/F A) 109', 109% 108% = 109 23\| 10844112 | Carb & Shaw Ist gold 48____1932 2 | 925, 93'4 Oct'25 93 = 93% 
Denmark external ef 8e____- 1945;,A O 109% Oct'25 109 111 Caro Cent Ist con g 48__....1938|3 D| 82's Sale 82's 821g} 10 78 Bal4 
20-year Gs.............. 1942'3 J| 103 Sale 102% 10314] 21 99'g 105 | Caro Clinch & O lat S-yr be 1938 ; D| 102 Sale 101% 102%) 15) 100 bu2% 
Dominican Rep Con Admef6s'58 F A’ 01's 102) 102'4 Nov'25) 101 103% Ist & con g 6sserA__....1952|)\J DB) 107% 108) 107% 1077) 3 | 106% LOM ly, 
Custom Administr 6%s_._.1042 M 8) O5!2 Sal 93 9316) 60 42 96 Cart & Ad ist gu g 48__.... “1981/3 DBD) 85's 8614 85's Dec'25 84 85! 
Dutch East Indies ext 66_...1947\3 J) 103'2 Sile 103!2 104 65 88% 104 ‘Cent Branch U P Ist g 4e_. 1948/3 D| 78'2 80 7812 Dee'25) 74% 80 
Oe See 1962 M 8 103!2 Sale 1034 1037s) 65 48/g 103s ,Cent New Eng Ist gu 48___.1961/3 J) 68 6833 671s 67%} 28 64's 70% 
30-year ext 6346_......__ 1953, 8 101% 101% 101!2 101le| 25|| 98% 10344] Central Ohio Reorg 44s_..1930|M $| 97% 977% Oct'25} | O7'4 99 
30-year ext 5%4s8.___. .--1953;M NM 1014, 10134 101) 10178] 22 92% 104 Central of Ga lsat gold 5a__p1945|F Al] 102% 102% 10234) 1 | 101% 104 
French Repub 25-yr ext 4a..1945)/M S$ 100% Sale 99% 102 4 539 ¥5% 106 Consol gold 66.......... 1945|M ™| 10212 Sale 102!, 1N2!e} 13 | 994 103%, 
20-yr externa! loan 75_.1941|\3 D 97% Salk 9634 9844) 386 93 LUI Registered IM NI 9 10014 Oct'25 9S LOO), 
externa! 7eof 1924___....1949,J DBD 88 Sule &7l2 9014) 1420 86 (936 10-year secur 68.....June 1929 3 Dj 103 103% 103 103!4] 38 | LOL: 104% 
Finnish Mun L'n 64s A_...1954,A O@ 9) Sale | 90 9054) 11 855% Y2le Ref & gen 5s ser B__._.1959 A O} 102) 102, 101% = 10214 6 ve 103 
External 68 Series B__.1954|A QO le Sale 90 957%) 34 S5lg V2'2 Chatt Div pur money g 46.1951 32 Dj) 855 85% 85% R55] 6 34 86!2 
Finland (Rep) ext 6s_.____ _1945|M S 88 Sale | 88 S8to} 29 33'4 89's Mac & Nor Div ist g 5a8..1946 3 Jj 99% 100 = Dee'25} ‘ 9812 .00 
External s f 7s ..-1950)@ 8 96 Sale | 9514 O86 | 76), G34 98's Mobile Division 68_- 19463 J} 101 101 Nov’25) | 100'2 101 
German external loan 7s..._.1949)A Q@ 101% Sale 100% 101541016 91% 102'2] Cent RR & B of Ga coll g 56.1937 M N| 98% 98% 98 985s| 2 wo 90 
German Cent Agric Bk 78_..1950 M S$ 94% Sale 04 944;) 253 93\4 Y7'4 | Central of N J gen goid 58...1987\3 J| 108% Sale | 108% 109!g} 21) LO7 110 
Gt Brit & Irel (UK of) 6448_1937,F A 104% Sale 104% 104%! 113'| 104 107% Registered _............k1987|Q J} 109 108% Dee'25 106 108% 
10-year conv 6 4e@.......- 1920/F A, 117% Sale |117% 117%| 67) 116%2119 Cent Pac ist ref gu @ 48... .19049/F Al 8%le Sale | 89g R9%—| 73 86% 90 
Greater Prague 7 }4s8....... 1952|\M'N; 937% Sale | 93 937%! 18 89 80514 Mtge guar gold 3%s_...k41929'J DD) 96% 97 | 96% 9634 1 | W5'2 U74 
Greek Govt 78 _.__......- 1964;|MN 86 RF fil 87 7|\, 83 882 Through St L let gu 48___1954/A OO} 87's 89 | 874 R710) 21 85's Bua 
Haiti (Republic) 66. " ~~ 1952) AQ) 96 Sale 16 Ff 63 Ol\% 97 Guaranteed g 58 1060|/F A 97% Sale | 9714 97%) 223 O6!g Vals 
Hungary (Kingd of) 6f7348.1944/F A!) 96 Sal 6 96 67\| 87  98!2] Charleston & Savannah 76..1936,3 J} 117 j112t2 Feb'25} 112!2 117% 
Ind Bank of Japan 6% notes 1927|F A. 997s Sal 9% 100 | 84) 98'2 100 | Ches & Ohio fund & impt §6.1929)3 J} 100% 101 [101 Dee'25) | 98% 102 
Italy (Kingd of) ext'l 7s 1951\J DBD G4le Sale i4}e 9454/1385 Yilg U4% lat consol gold 5a_.....-- 1939|M N]| 102% Sale |1027 103 6| 101 103% 
Japanese Govt £ loan 4s. ---1981) 13 J, 80% Sale R3le R334 39 81 Ale Registered _.._....___. 1939,” N] 102%, 102%)101's Nov’25 | 100%% 102% 
30-year of 6M4e........_. 54\F Al 925 Sale G2l~ 927%| 375 ou 95 General gold 44e_...... 1992|M S| 92le Sale | 92% 92%) 35)| 87% 93 
Oriental Development 6. local 8 85 Sale | 85 86 | 34 B3lg 87% a Eee 1992|M 8 90'g July’25 | 85% OOl, 
Lyons (City of) 15-year 68..1934,MN| 83 Sale | 82', 8414) 115|| 80% 89%] 20-year convertible 4448_.1930|F A| 98% Sale | 98!, Q8lg) 74) 06% BBls 
Marsellies (City of) 15-yr 68.1934;,M M) 83, Sale | S2!4 8414) 77|} 80 80% 30-year conv secured §4...1946|A O} 142', Sale [134% —1451,|1523,| 101% 145% 
Mexican Irrigation 4348....1943),M NM) 31% 321, 29 Nov'25 | 16 30le Registered _____ oma AO 29 Dee'25 | 103% 12942 
Assenting sf 4348__..___- 1043) ....! | 29 307.” 63 16% 30%, Craig Valley lst @ 5s 194017 J O8le ORle QRI0! 1| O7'2 Wea 
Mexico (U 8) ext! ba of "99 £19459 J 24 35 39 Oct'25 | 3 45)2 Potts Creek Branch Ist 48.1946|\J 3) 80 83 83 Oct'25 |; 82's 86 
Amenting 56 of 1899_.....1945 ----| 42!2 Sale 42 2%; 25)| $1 44 R & A Div lst con g 48__1989|3 J) 84% g5 g5 | 6\| Sli2 85% 
Assenting 5slarge.... -. -lee--| 4112 Sale 4! 42 | 15 35's 44% 2d consol gold 4g_..... 1989)3 J) Si%s 80's Nov'25 | 7° 83 
Assenting 5s small_..____ sid 2 sTle May'25 35 86 372 Warm Springs V ist ¢ 5e..1941/M@ 8) Ys!2 | 98% Oct'2 | 95% 9% 
Gold deb 4s of 1904______ 1943 O 26 Oct'25 1912 26 | Chic & Alton RR ref g 38_..1949)A 0} 65 Sale | 64's 64'4 1\| 59% 67'5 
Assenting 46 of 1904_.____. woe) 26%, Sale | 24% 28 185 1848 28 Certif dep stmpd Apr 1925 int} ..-| 62% Nov'25 1} 56% 62% 
Assenting 4s of 1904 small.___|---- 231, Aug’25 i| 20 24l2 Ctf dep stpd Oct 1925 Int | | 62 65 | 615s Dee'25 |; 50 62 
Assenting 4s of 1910_____.__-_- Ji Big 327%! 25% Oct'25 -|| 2044 2644 Ratiway first Hen 3448....1950/3 J| 52% Sale| 5! 53 | 283!) 444 58% 
Assenting 4s of 1910 large.....|----| 31% Sale 30) 323, 12|| 22 332 Ctfe dep Jan "234sub coup. .}---- | 50 52 52 y2 21\) 45 56% 
Assenting 4s of 1910 small. -o--| 32% Sale | 262 2814, 279|| 10% 20 {Chie Burl & Q—Il Div 860 1949|J 3) 83% Sale | 834 837s 6\| B14 SHlg 
Treas 66 of '31 assent (large) “335 J : _| 41¥2 4119) 10)]) 33 46 Illinois Division 4a.__....1949/J 3} 92 Sale | 91% 2 | 151) 88'2 Dale 
Dl .sancassununeouceosa jeo--| 45 Sale | 43% 4514) 26;, 344 @ Nebraska Extension 48_._1927|\M mx 995% 100 G5, 995s) 6 O8'2 100 
Montevideo 7s_..........- 1962 3 D| 96 Sale | 95% 96% 40\); 88 O7'2 Registered __ : MN! 98% Sept'25) ----| 98% 991g 
Norway 20-year extl 68__..1943 F A’ 100% Sale 100! 101 59 97's 102 I 1058|\M 8) 91 Sale | 90's a1 23 88's 92% 
20-year external 66.._.... 1944.F A) 100% Sale |100', 100% 89)| @7% 101% ¥ T ¢ Saag 1971\F A| 1027 Sale |102's 103 9|| 100'2 103% 
30-year exti6s.._.._______ 19524 0 101 Sale |100!2 101%, 46)| @7% 102 {Chic City & Coun Rys 66...1927|A O} 51 52 | 5l's Dec'25)..-.|| 45'2 63 
40-year sf 54s temp... ..1965 3 D’ 95; Sale | 95 9553 237!' O4 Q7le 








$5—£1. aDueJan. ADueeJuly. t DueAug. » Due Nev. «¢ Option alec. 
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BONDS. 
SB. Y. STOCK EXCHANGE 
Week Ended Dec. 18. 





© & East I!) let 66_...1934 

C & E Il! RR (mew co) gen 58.1951 
Chic & Erie ist gold Se. ..- 1082 
Chicago Great West let 46.1959 
Ohbic Ind & Loulsv— Ref 66. . 1947 
Refunding gold be. ...-.-1047 
Refunding 46 Series C....1047 


Genera! fe B_..- 
Ind & Louleville let gu 48.1956 
Ohic Ind & Sou 50-year 4e. 1956 
Ohic L 8 & East ist 48... 1969 
OM & Puget Sa ist gu 48_..194¥ 
Certificutes of depustt 
Ob M & Bt P gen « 48 Ser A_€1989 
Genera! gold 3 Ke Ser B. .¢1 989) 
Gen 4 Ke Series C May 108¥ 
Gen & ref Series A4%e G2014 
Certificates of deposit 
Gen ref conv Ser B 68. . 
Certificates of deposit 


-42014 


Certificates of deposit. 
S5-year debenture 4s. - 
Certificates of deposit 
Chic & Mo Riv Div 5e__.1926 
Ohbic & N'west Ext 46__ 1886-1926 
ed 





Registe 
Sinking an 5a 
Registered - 
Sinking fund deb 5s 
Registered 
10-year secured 74 ¢ 
15-year secured 6 Ke g- 
lst & ref g 6e__-_- _.May 2037 
Ohbic R I & P— Ratiway gen 461985 
Registered - 
Refunding gold 4s 
Registered : 
Obic 8t L & N O gold be... 
Registered 
Goid 3s 
Memphis Diw let g 48_-_- 
Ost L & P ie' cons « be_-_- 
Obic 8t P M & O cons 68_. 


1930/3 


Interest 


| 


2 


>>> zeeoesss = & ee > ecu eres’ Dr rs fT 


A 


1946™ 


Pertoa 


Once oOunnZuenem2ZO 


0: Ca: p>. 


ZZOCCOZZZ=ZP Pu: u: 


Price 
Friday 


Dec 


15. 


Week's 
<= or 


|? 


Hy 


—_ 


BONOS. 
N Y STOCK EXCHANGE 
Week Ended Dec. 18. 





_ 
eo 
- 30 

nw 


2 Sale 


Ask Low 


106% "e% Oct’ 25) 


Sale 74i2 
102'g 101! 
sale 63'4 4 
-j)11 
= a YY 
87%, 
Ylis 
103 


7! 


Sale 


2 Sale 


} 

| 

| 
lg Sale 
7 Bale 

| 

| 

| 

| 


Sale 
7U'4 
Sule 
Sale 
Sale 
Sale 
254 
Sale 
Sale 


104 


le Sule 
ly Sale 


Sale 

Sale 
52% 
YU4, 


2 Sale 


2 104% 


2 Sale 


44 
75%s 
72 
84 
845, 
103 
104 
1034 
Ys3 
gy) 
100! 
100! 
106 
lil 
YR4 
s4 
83 
&7 
RG! 
103); 


Sale 
KS 


104% 
104% 


eee @& SS 0 


Sale 


=. 


Sale 
1i2 
Sale 


B54 


a & te 


Sale 


10214. 


78 
8712 835 
101! 
1034 


—ale No.\Low Htgh 


Nov'25 


Oct'25 


Dee’ 25) 


103!¢ 


102% 
72% 
OV's 
50% 

100% 
Ol, 
85% 
87 

101 
77% 
B54, 
OS'2 
43), 
4U\, 
70% 
62'4 


644 


1173 


100% 
103'2 
103 
O84, 
Ble 
O04 
991, 
105 
107 
Olle 
8214 


iu 4 


103% 
68\2 
112'2 
100!2 
BIN, 
922 
104 
BO's 
85's 
G4\4 
55's 
54le 
14% 
7Ul2 
O25 
55% 
554 
55 
547s 
105'4 
60), 
5Ale 
7Ble 
547, 
B6\4 
544% 
100 
10's 


Erie & Pitte gu g 3s B_._.1940 
Series C 


Fila Cent & Pen Iiet ext g 56.1930) 
Consol gold 66_. 1943) 
Florida East Coast Ist 448.1959) 
let & ref 58 Series A 974, 


Fort 8t U D Co lst¢ 448-1941) 
Ft W & Den C let g 5s... 
Ft Worth & Rio Gr let g 48. 
Frem Elk & Mo Vai ist 6a_- 
GH&B8AM 4&@P Isat Se_..- 
20 extens 56 guar 
Galv Hous & Hend Ist 5e_-.- 
Genesee River lst @ f 56... . 1957) 
Ga & Ala Ry Ist cone 56... .01945) 
Ga Caro & Nor ist gu g 58 ..1929) 
Georgia Midiand Ist 3e 1946) 
Gi R & I ext ist gug 4%e-_-- 1941/3 
Grand Trunk of Can deb 78. 1940/4 
15-year e f 66 1936 
Great Nor gen 7e Series A..1936 
Revistered 
lat & ref 448 Series A_..1961 
General 5 %e Series B....1952 
Genera! 58 Series C 1973 
Green Bay & West deb ctfa “*A’’_. 
Debentures ctfe “B" 
Greenbrier Ry Ist gu 48. 
Gulf Mob & Nor Ist 5a -. 
Guif & SI Ist ref & t @ 5e._b1952 
Harlem R & Pt Chee let 48__1954 
Hocking Val lst cons g 448.1999 
Registered 1999 
H & TC letg int guar 
Houston Beit & Term Ist 56.1937 
Houston E & W Tex ist g 58- 1933 
let guar 58 red 
Housatonic Ry cons g 56_...1937 
Hud & Manhat 5e Series A. .1957 
Registered 
Adjustment income 66- ~~. .1957 
Illinois Central let gold 48..1951 
Registered 
lst gold 3 \%e 
Registered 
Extended Ist gold 348-1951! 
lst goic 38 sterling 
Collateral trust gold 4s__.1962 
Registered 
lst refunding 48 
Purchased tines 3s 
Registered _. 
Collateral trust gold 48. ..1953) 


1952 


\J 


Fla West & Nor 7s Series A__1934' M 
Fonda Johns & Giov 4s_..1952;1%4 


-1961\J 
1928) J 


Interest 


| Week's 


Range or 





88l2 
3B3'2 
1U0uU!2 
96 

Sale | 


\J 
 ] 
a 
4 
|M 


“ 
5 | 


100! 2 
S4ic | 

a 
96!2 
save 
69 


J 
iJ 
J 
A 


Sale 
lu7iz 
Sule 


A 


HOwCO eee Oe ZOue Ge ZZMG Gree 


Sale | 
Sale 
Sule 
Sale 
Bale | 
a oF 
Sale | 
lu4 
cocel 
V2\4 
9u 
1U1% 
Y7l2 


ee 


SS Ge Ge Ge ee 


® 


Z'2 Sale 


Sule 
93 
a3 | 
84 
83le 
55-8 
71 
SS5!2 
S7'2 

Sale 

Sule 
Sle 

Sale 


wee CLO > > ZZ Zee ee Ze02 


7 


| 95 


102 8 


| 
924 


| Sl 


Hws No 
84% Oct'25 --.-- 
S4% Aug’25 ---- 
lUuu% Nouv’'25 ---- 
YYleg YU4%4 
95 
97 


95l2 131 


4) 


ih 


| 
| 


' 


Nov'25 -.--| 


Ou'4 10 
Dec’25 ---- 


2 1074 
L1UU%, 
1UuU4 *% 
Y3'g 
lu4 
Y5le2 
YY‘ 
66's 
93% 
115% 
lu7 
110% 
llu 
Ysi2 


Dec’25 ---- 
luul, 3 
Dec’25 .--- 
Oct 25 ---- 
115% 6 
lu7ig 21 
liu%, 8: 
llu ‘ 
05% 
1U2!2 
97% 
sl | 
19 | 175 
Aug’25 .--- 
lu3'4 1 
Deoew’25 ..-.. 
Dec'2Z5 -- 
92 
May'z5 
lul'y 
Nouv'Zu 
Oct'25 
Sept zo 
Sept 2 
oa 
91 5 June 
74le 
Gi'g 
V54 


968 
79\4 

* 
87 


1U3!4 
1U4'4 
B44, 
Ylie 
Yule2 
) 
¥6!2 
1UU's 
luv 


20 


40} - 


8254 
Bl'\4 
62 
58 
8634 
SY ‘s 
S2Z 
B4'4 
8444 





10014 105g 
93 102% 
99 luk 

68 
O21g V6lg 
1141, 117 


94 
Sale | 
YOl4 
Sale 
&2 | 
Sale | 
102'2 
Sale 

2 118 
105'4 
Sale 

Sale 


| 934 
YS 
OS 
| 875, 
B2l4 
94 
1024 
100! 
1171's 
105'4 
SUle 
100 
101% 
OSs 46 
U4!) 04 
G2'4 
91 | S74 Ni 
100'4 
B44, 


Cons 68 reduced to 3 s-. 8344 
105'4 1U4% 
Sale 


2 Sale 


Registered 
Refunding 58 
15-year secured 5s 
15-year secured 6s g_..1936 
Cairo Bridge gold 48 
Litchfield Div Ist gold 3s- 1951 J 
Loulsv Div & Term g 3 Ke 1953) J 
Omaha Div Ist gold 38_..195 S\F 
St Louls Div & Term g 36.195 1} 

Gold 3 as 
Springfield Div lat g 348.1951 \5 
Western Lines let g 48....1951 | F 

Registered 

Ill Central & Chic 8t L& N O— 

Joint ist ref 58 Series A__.1963/J 
Ind Bloom & West Istext 4s 1940/4 
Ind I1)%& Lowa Ist g 48 1950)J 
Ind Union Ry gen 58 Ser A_.1965/3 

Gen & ref 58 Series B 1965\3 
Int & Grt Nor Ist 68 Ser A_.1952/J 

Adjustment 68, Series A. -10GD Apr! 

Stamped oan Apr! 

Int Rya Cent Amer ist 5a. .1972 : 
lowa Central Ist gold 5e__..1938|3 D 

Certificates of deposit - 

Refunding goid 48 ¢ 
James Frank & Clear Ist 48.1959\|3 D 
Ka A&G R Ist gu g 56_...1938)J J 
Kan & M Ist gu g 48 1990\A O 

Be BPG Bho snccecccen 1927\3 J 
K C Ft 84 M cons g 68_.._.1928 MN 
KC FtS & M Ry ref g 48_.1936/A 
KC &™M R&B Ist gu 58__1929\A 
Kansas City Sou ist gold 38_ 1950: A 

Ref & impt 56 
Kansas City Term let 48_. 
Kentucky Central gold 4s 
Kentucky & Ind Term 4 
Knoxville & Ohio Ist g 68_..1925)J 
Lake Erie & West Ist g 58..1937/\3 

2d gold 5s 1941 J 
Lake Shore gold 3s 

Registered _ __. 

Debenture gold 4s- 

25-year gold 4s 

Registered 

Leb Val Harbor Term 5s. 
Leb Val N Y Ist gug¢ 4s_- 

Registered 
Lehigh Val (Pa) cons g 4s_ 

Registered _ . 

General cons 44s_. 
Lehigh Val RR gen 58 Sertes- 2003 
Leb V Term Ry Ist gu g 58__1941 
Leb & N Y Ist guar gold 48__1945! 
Lex & East lst 50-yr 5e gu..1965 
Little Miami 4s 
Long Dock consol g 68 ‘ 
Long Isld Ist con gold 6a. _h1931 Q 

Ist consol gold 48.......41931 Q 

Genera! gold 48 1938 J 

Gold 48 


92!'2 
95l2 
76 
55 
Oll,g 
100 
O74 
116% 
105'4 
76\2 
97 
VU 
O3le 
91% 
00's 
R7\g 
OUN 
B1% 
ve 
98 
102! 
103% 
04's 
BS!2 
80 
Si's 
BOlg 
8644 
87% 
10612 
| 1001 
Y5% 
URlg 
99 
BS, 
554 
U54 
104% 
Vly 
834 
067 
BUS, 
R6ls 
B44 
815, 
B3l, 
102'g 
89 
06 
BSl, 
Oly 
101 
107 
O3le 


| Jeep eueu Drees 
' 


luz 4 
Lilie 
| Olas 
74 
Site 
73 

| 74 
51% 

| 8U 
86'4 
84 


Stam ped 
Okic T H & So East let 5e- 
Inc gu 56. ..Dee 1 
Obic Un Sta’n Ist gu4%e A 





eEERE 6 G5 G55 Coco Secesespere: 





Guaranteed @ 5s 
Ist 6 Ke Series C 
& Weat Ind gen g 66. 

Congo! 50-year 4 

Ist ref 5ige ser A....--- 
Ohoc Okia & Gulf cons Be... 195. 
Oln H & D 26 gold 4e--..193; 
OCIstLaC late 4e___Avugl 93 

Registered . ..--Augl vse 
Olp Leb & Nor gu 486 1942 
Oln 8 & Cl cone let ¢ 58. 192+ 
Cleve Cin Ch & St L gen 48 19: 

B0-year deb 4s 

Genera! Ss Series B 

Ref & imp 6e Series A_. 





| 995g 
53 4 


961, 1005 
BSlg BBY 
B7l¢ 92 
99 «(101 
9914 100% 
100 105l, 
66 79 





FOP Ske A oe kk 


Sale 





weit e OSG PRiui ue Per Our 2ZF7Zuu7F-0O°7 


lo Sale 
Sale 


Sale 





6e Series D__.....--- 
Cairo Div ist gold 48___- 
Cin W & M Div Iet @ 4s. 
Bt L Div ist coll tr g@ g 48. 

Registered 
Spr & Col Div Ist g 48_- 
W W Vai Div ist @ 4a___. 

OCC 4&1 gen cons g 68... 
Oley Lor & W con Ist @ 5a. 
Ol & Mar Iet gu @ 4%s__...1935|M 
Oleve & Mahon Val! g 58__.193*|3 
Ol & P gen gu 4s Ser A__.1942\3 
Beries C 38 ..-194*|M 
Beries D 3 %a__.-_- : 1950)) \F 
Oleve Shor Line Ist gu 4348.1961|A 
Cleve Union Term 5s_...1972\A 
lstef 66 Ser B___- SA 
Coal River Ry list gu 4s .1945\35 
Colorado & South Ist ¢ 48_.192 F 
Refunding & exten 4%8..1035 ™ 
Col & H V let ext @ 48 
Col & Tol Ist ext 49._____..1955 F 
Oonn & Passum Riv let 48..1443'A 
Ouba RR lst 50-year 5e g_..1952/J 
lst ref 7 \%e 
Ouba Northern Ry ist 6s__. 1966/J 
Day & Mich Ist cons 4%se_..1931/3 
Del & Hudson ist & ref 48...1943 M 
80-year conv 68......-..-. 19035,A 
16-year 5 Ke 
10-year secured 76 
D RR & Badge list gu 48 g_- 
Den & R G—Ist cons g 4s. 
Consol gold 4%s___.....1936|3 J 
Improvement gold 68....1928'3 D 
Den & R G West gen 58_Aug 1955|MN 
Des M & Ft D let gu 48___.1935|)3 J 
Temporary ctfs of deposit 
Des Plaines Vai ist 4%s__- 
Det & Mack— Ist lien g 4s. 


Det Riv Tun 4s 

Du! Miseabe & Nor gen 5a. 

Dul & Iron Range Ist 68._..1937|A 

Dul Sou Shore & At! g 58__.1937/|3 

East Ry Minn Nor Div Ist 48_"45/A 

East Tenn reorg tien g 56__.1935|M 

East T Va & Ga Div g 58___1930)\J 
Cons ist gold 5s 

Elgin Joliet & East Ist ¢ Se. 

El Paso & 8 W ist 5s 

Erie lst consol gold 7s ext. 
Ist cons g 4s prior 

Registered 


1961 
1034 
19¥1\J 
--1990]M 
mM 
cor 
1940) 
J 193419 
1934\A 


= 5 ee 


R2le 


90%, 1001, 
102% 1035 
Sis, 89 
98 100% 
70g 75 
BB 93% 
83% 877% 
84 87), 
8712 89 
100 100& 
99% 101% 
O5', 98g 
78 81 

79% 

99% 

O7\g 

96 

103% 


102)+ 
OS's 
1001, 
YU% 
SHils 
R5% 
100 
1071, 
102 
BSl2 


oo 


7 
~ 


1960 3 
.1987 J 
¢8.1961)3 











pOZ> DOCS D270 


Y7 ie} 

96 1U0 |} 

103 2 
Dec'2 


~ 
te ~ 


a0) -<--- 


-2003 M 
Y2\2 mM 
11012 
104 
110 
O54 
B53, 
BOl,4 
99 
70 





Sale | 
Sale | 
e.! 

4 1OS4, 


03's G5 


92 ° 
lg Sale 
2'4 1U3le 

SU 
2 106%) 

87 





ZOoZue dD 


1930'3 D 
.19036\F A 
19365 3] 


101s 
844 
1031, 
R34 
107% 
904%, 
04 
881, 
80%, 
B2l4 
O5l, 
87, 
82 
OSS 
OV's 
83 
1021's 
Ol’ 
1001, 103 
105 1081, 
10414 108% 
1011, 107 
92 07 
104 107 
10312 105 
86 Oil's 
61 


6612 
96 100% 
Bilg 861g 
98 99% 
99 103 


Sale 
Sale 
Sale 
Sale 
46 
47 
O5 


7244 


On O2ZZZueurZZe00ececece 


Ku 
ORle 
66 
45 
40 
93 
70 


SS 
981g 
6572 
4410 
5 
Q2316 
7 15s 
65 
03 
1103 
10278} 1025 
865.) S5lg 
9144; 90 
100 
101 
-| 102% 
102 
}103 
}108 


66) 
Dec'25 51% 
Dec’25/.. ‘ 50 
Feb'25}..-..]] 5 9312 
Sept 2 5]. . 75 

65 67'2 
3 0472 04%s 
Oct'25) 102 104 

1025s} 1001, 103 

85! 81 v0 
Dee' 25) RS 907s 
Deec'25 981g 1021, 

101 99's 101g 
102', 2|| 100% 103 
Tfec'25|____|| 101 102% 
Dee'’25 || 90% 103 
Dee'25} .. | 107 100% 

75's 69%, 755 

73 73 

68 68 
2 Nov'25 67's 

963, 99 
69%, 
69'2 


un O 


Z 


1947 M 
1995/3 
3 


— 
~~ 


O41 

102 

101% 
R85 
001g 


Sale 
"1941/3 Guar refunding gold 48_..1949 M 
Nor 8b B Ist con g gu 58.01932 Q J| 
Louisiana & Ark Ist g 58__.1927 M §| Dec'25)--- 
Lou & Jeff Bdge Co gu g 4s_ “308 5M s 86 | 1) 
Loulsvilie & Nashville §a_..1937M)? 2 $12,103 Dec'25)---- 
Unified gold 4s ; 40}| 
Collateral trust gold 58...1931|MN Oct'25|----! 
10-year secured 7s 1930 M ? 10544} 28 
Ist refund 5 %s Series A_.2003'A 107 ‘| 4) 
lst & ref 58 Series B 1043 31) 
let & ref 4s Series C_ 957s| 27 
N O & M Ist gold 68 Dec’25)/---.] 
2d gold 68 Oct’25/---..- 
Paducah & Mem Div 4s__ Nov'25|-.-. | 


R5lg 
100% 
102 

87% 
10518 

95% 


Dee'25 


Die<<- 


1004, 
10214 
1015_ _. 
102'4 103 
2 Sale 
Sale 


USle 


ZZu7TO902 


.1941.™ 





— 
~ 


“1930 M 

: 996 ..2003|A 

1st conso! gen tea ¢ == “1998 | Sale 
Registered 1996 J 

Penn coll trust gold 48_.._1951 F 

wt conv 48 Ser A_...1953 A 


Erie 4 Jersey let +f fis 
@DueJan. 6 Due Feb. 


97 
Sale 
Sale 
Sale | 824, 
1944, 1414 


St Louls Div 2d gold 36__1980|M 65% 3 
L&N&M &M Ist g4%e.1945'M S$) Oct’25)|---- 
L & N South joint M 4s_..1952|J 3] 
Louisv Cin & Lex gold 4s. 1932;|M N| 96 
Mahon Coal RR Ist 58__...1934'9 J 1015s 


o Due Oct. gp Due Dec. # Option sale 





sa | 6 
Dec’25'..-- 
July’25 ---- 





wOOOrucucan 


10419 
Due July. 





9% 84 
101ls 1064 103 


= Due Sept. 


102 





¢DueJune. « Due May. 
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= = 
BONDS 3 Price Week's Range BONDS 3 atest Range 
N.¥.8TOCK EXCHANGE | §€| Friday Range of 8 Since N. ¥. STOCK EXCHANGE | §§| Friday a |i Since 
Week Ended Dec. 18. m8) Dec. 18. Jas. 1. Week Ended Dec. 18. a Dec. 18. Jan. 1. 
Bt Ask| Low Hah “No. Low High Bta Ask Low Hwa "Wo. Low High 
Manila RR (South Lines) 4s seoee N. 6212 6412) 641g Dec'25\._..i| 691g 64's | Norf & West gen gold 68__..1931'M N) 10614 -..- 10612 Dec'25 -.--|; 106 10813 
Se SIM N| 64 667s} 64 Nov’25)---- 63'2 674 Improvement & ext 66...1934'F Al 107% .... 108% Apr'25 ..--|} 108% 108% 
Manitoba Colonisation ‘a7 721034 5D} 99 10033} 991g Nov'25|__--|| 97% 10C1g] New River ist gold_..... 1932/A OQ, 106% 10644 Sept'25 -.--|| 106 108 
Man G B & N W ist 338...1941/9 J) S8i%s -.--| 81 Nov'25\...-|| 805 84 N & W Ry Ist consg 48---1996,A @| 90 Sale, 8¥53 904 88 
Michigan eae 931\m 8} 100% ____|100% Dec'25!_-_-- 99% 102 Registered ___........- 996/A O| 86l2 porn 8712 oet'2s 86 
ennisidaeniundéi M8} 99's -_._]10014 Dec'25|__--]| 1004 100'2 Div’! lst lien & gen g 40.1944/) 3) 91 9133 91 v1 8\| 88% 92 
&. 3 3) 92% -.--] 92% Dec’25/..-- 90%, 924 10-year conv 68... ..- 929|M § 150 Sale 148 15l'g| 99)| 121g 1511, 
JL&B ist goid 3s. —— 1951|M §| 787% -- 77g Apr'24)__--]| .. mae Pocah C40 joint 5-~ 194113 D Vile Yl% Yilz Vile 1 90lg 93% 
Ist gold 3}48._...__.....1952|m N| 81 8512] 83 Deec'25|_--- 79%3 86 | Nor Cent gen & ref 58 A__..19741M 98| 102. ---- 102!2 Nov'25'_-.--|| 100% 103 
20-year debenture 4s__.__ 1929|A O| 97'2 98 975 9753} 1 96, 98 North Ohio Ist guar g 6a....1945|A ©} 87'2 89 | 85's Dec'2z5 .--- 86 94 
M6 of N J ist ext Se__.____ 1940/4 O| 90 9112] 92:2 Nov'25|_--- 88 93! | Nor Pacific prior tien 48....1997/Q Jj} 86 Sale th 86'2' 156)} 83 87 
Milw L 8 & West imp g 56_.1929)F A\ 100's -_--| 992 Oct'25|__--]| 99!2 100% SS ee 1997|\Q §| 85'2 ..--| 85% 85\2! 32)) 82g S85ls 
Mil & Nor let ext 4i48(biue)1934/) D| 93 9%4!2] 94 Nov’ 25|_. -|| S85ig v4 Genera! lien gold 38... a2047\Q F| 62 Sale 61% 62 76|| 59% 6213 
Cons ext 4s (brown)...1934/3 D) 93'4 95 | 9312 93!) 2)| 83 9312 Registered._..._.._.- a2047\Q F| 59 --.-| 57!2 Sept'25)..-- 571g 60 
Mil Spar & N W ist gu 48...1947|M 8) 887s 88!2| 88 Deec'25|_.--|| 86 88%] Ref & impt 448 eer A_...2047|J 3) 87 Sale | 85% 86%; 25)) 83 8753 
Milw & State L ist gu 338_1941|J 3} 82's 8153 Dec'25|..--|| 805% 815s _ "REE BE 2% ....' 85% Feb'25|...-'| 85% 85% 
Mino & 8t Louis Ist 7s____- 1927/3 D} 99% 10012}103 Nov'25|__-__|| 98% 103 Ref & impt 6s ser B_...--. 2047\J  §| 108'4 Sale 1073,  108%g| 146!|| 1048, 10813 
ist consol gold 5e...._..- 1934)M Nw) 62 63 | 62 62 5 | 51% 62's |” S SEeRaaeereretrte J j| ---- ---- 106’ May'25]..-.-|| 105 106% 
Temp ctfs of deposit. __ MN 60 65 5614 Nov'25}_-- -| 561, 60 Ref & impt 5s ser C_...--. 2047\3 §j| 98% Sale | 97% 9834; 23]| O4lg 98% 
ist & refunding gold 48__.1949|m 8) 21', 22 212 217 17 19', 26 Ref & impt 5s ser D_._--- 2047\3 3} 9Y Sale | 97% 9Y 23 04%, 99 
Ref & ext 50-yr 68 Ser A_1962|Q F) 15 162} 15'2 Dee'25}---- 1312 21% St Paul & Duluth Ist 56..1931/Q F| 100s --.-| 99'4 Mar'24)..-.|] .... -.-.. 
 - pes 1927|) D} 100) -...}102 Sept'25)..--|| 100% 102 lst conso! gold 48___... 1968\5 D) 84s 852 _ Oct'25|_.--|; 84% 85% 
MS8tP4&88M cong 4sint gu'38\J J 87% Sale | 875s 8734 6 | 84!2 90 | Nor Pac Term Co Ist g =. 3 Ji 109% -... 11 Dec'25|.---|| 100% 110 
SS are J 3} 98% 99%) 987, 9912} 33 947% 100% | No of Ca) guar g 5e_.......1938/A 0) Se, ndew 103'4 Nov'25|..--]| 102 103% 
10-year coll trust 6}48....1931/M $ 103 103!4/103 103%8| 18|| 102%, 104%] North Wisconsin Ist @a77 771930 3 Jj 102% 10334 Apr'25|..--|| 103% 10413 
ist & ref 6s Series A_____- J 3} 9953 101 |101 Dec'25}-- {| 98% 103 | Og & L Cham Ist gu 48 g---1948|J J] 72% Sale | 72% 73 10]) 71 75% 
B5-year 534s8_......____. 1949/4 8 89's Sale | 89 8910} 10); 834 91's | Ohio River RR Ist g Se_..-- 1936/3 D)} 10l'g -.-.. 101 1Ol'4) 10 98% 101% 
Ist Chicago Term sf 48._.1941|MN 92's G0te Derdll.. cll «aes eens General gold 5e_.......-- 1937/|A O| 99°83 100 100 Nov'25}_-..|| 9853 100 
M88SM 4A Ist g4sintgu_.1926/5 3) 997s 100 | 997% 997s 5|| 9914 10018 | Ore & Cal Ist guar g 5e___-- 1927\J 3) 1005, Sale 1005g 100/s} 27]| 1001g 101% 
Mississippi Centra) let 58...1949|) 3 93 94 | 93 93! 8| 91 94 | Ore RR & Nav cong 4s__.-- 19463 D| 90% -..- 90% 90!2} 19]| 857% 
Mo Kan & Tex—Ist gold 48.1990|3 D 84% Sale | 84% 847s) 40) 80% 8512] Ore Short Line—1st cons g 58."46 J 3) 104% 105'2 L04'2 10412) 5}| 100% 107 
Mo-K-T RR—Pr | 58 Ser A_1962)3 Jo 97'4 Sale! 96'4 96%, 82]! 86 96%, Guar cons §e_........--- 19463 Ji 104% 105!2 1042 104%} 15]| 102%, 107 
40-year 4s Series B_______ 2}3 J 80 Sale. 795, 8O0le} 11 71% 80% Guar refund 48_.......--. 19293 D 97's Sale 97 97\4| 125) 96% 97% 
10-year 68 Series C___.___ 1932|3 J 102% Sale |102%, 103 16; LOL, 104'4 | Oregon-Wash Ist & ref 48_..1961 3 J 83% Sale 83% 83%) 40) 82 85 
Cum adjust 66 Ser A Jan 1967/4 ad 90 Sale | 90 91'2| 947 76% 927% | Pacific Coast Co ist g 58_...1946 3 D %4!2 Sale 97 97 1 82 97 
Missouri Pacific (reorg Co) | Pac RR of Mo Ist extg4s...1938 F A 92 ---. 92 92 1} 90 } 985 
lst & refunding 56 Ser A__1965)F A 9012 Sale | 8934 903; 64'| 83 90% 2d extended gold Se.__..- 1038\3 § ---- ---. 100!g 100!, 4), Q8% 100%, 
ist & refunding 6e Ser D__1949/F A 101% Sale |10l'2 102 | 255) 99 103!4] Paducah & Ills let 6 f 4448. -1955|J 3 95'2 97 95%, Nov'25]----]| lg 
lst & refunu 6s ser E int_1955'M N 101% Sale |101!2 102 | 126| 995s 102 | Parte-Lyons-Med RR 68_..-1958\|F A 78% Sale 77% 80 | 231) 70% Bills 
Genera! 4s a eeeeee 1975/1 8 66 Sale | 65 6612} 222| 621g 67 8 f external 7s._._.____.- 1958|M $ 83% Sale 83 85'4] 197] 80% 89 
Mo Pac 34 7s ext at 4% -..-1938|M MN, 87% 89 | 87!g 87's 2| 84% 895] Paris-Orleane RR sf 7s_..-- 1954;M $ 85 Sale 82% 85 | 159}) 80 90 
Mob & Bir — lien g 68...1945)J 3 S!le _| 99 Sept'25|__..|} 99 103's] Paulista Ry 7e__........-. 1942\M% 8 101 Sale 100% 1007, 6 97 101% 
Mortgage goid 4¢________ 1945|J 3 79's 82 | 82 Nov'25}_-- 76 «691 «=| Pennsylvania RR—cons g 48 1943/M N 9%4!2 ---- 94% Dec'25|..-.|| 91% O5! 
Mobile & Ohio | new gold 66..1927|\J DO 103'2 ____|1015, 102", 3| 10158 104\4 Consol gold 48_........-- 1948\|M N 9253 Sale Y2'4 92'4 7|| 86% 96 
lst extended gold 68_._.81927/Q J. 101% 102 |103 Dee'25)-_-- Uli 104 48 stam, ed_____. May 1 1948|MN_ 91% Sale Yl 92 18]| 90lg 93 
General gold 48._.______. 1938|M $| 89%, 9012) 90 90 3 81 OU 's I 1960\F A’ 99 Sale 98% 99 50 9712 100 
ey Div lst ¢ Se. oer F A| 100'g _. 983, Nov’25}_-..- 96's 101 General 44s_.........-- 1965|3 D 94 Sale 93% 94!e} 130 9l's 95 
8t Louis Div 6e..________ 927|J DB) 100 = 10012/100's 10012] 1 95 100!2 | See 1968|\J D 10253 Sale 102 102%} 112]) 90% 103% 
Mob & Mar Ist gu g 48__... 1991(M $| 85's 88%] 85!2 Nov'25/__-- 84% 85lz 10-year secured 78__.___- 1930|\A O 108!2 Sale 108 10812} 43]; 107% 110 
Mont C Ist gu g 68._._.._. 1937|J 3} 109 112 |109t2 Oct'25 109 113 15-year secured 6 e___.. 1936|F A’ 111% Sale Lillg 112 34|| 100% 112 
ist guar gold 6e_._......- 1937/3 3} 101'2 103 1102 Nov'25 101 = 1U3l2 Registered _...............]/8 A 109 ... 100'2 June’25}_---]) 1U@lg 10913 
M & E ist gu 3%e________- 2000) J o 77% 78%] 78 781g} 4| 76% 82 40-year gold §a_........- 1964|M N YS8'e Sale 98% Y8le} 240]| 97 28% 
Nashv Chatt & St L ist 56..1928|A O} 101'2 Sale |101'¢ = 101'2) 41 | 100's 102 | Pa Co—Gu 3 4s coll tr Areg1937|M $ 86!2 - 861g Oct'25).... 84% 87 
N Fla & 8 let gu g 6e______- 1937|F . 10114 103 |101% 101%) 3| 99% 102 Guar 3 348 coll trust Ser B-1941|F A! 83% 8412 831g S4'2] 6)| 82% 841g 
Nat Ry of Mex pr lien 4 e__1957\J em ee 30 Sept’24|_... | e«<- ---- Guar 3 %s trust ctfs C__..1942;) DO 8l's ---- 82 82 2|| 82 83% 
July 1914 coupon on.__.__- one ..-| 19 Apr’25 ‘ iv 19 Guar 3 4s trust ctfa D__..1944/J DB 81% ---. 82 82 3|| Bla 82's 
Assent s f red June coup on|.---| 17!2 1S8!2| 17% 18'4| 22 134 21% Guar 15-25-year gold 46..1931/A O, %6!4 ---- 94% Dev'25|....|| O44 9612 
Guar 70-yearef4s______.1977|A © -| 8712 July’24) _- @--2 ---- Guar 49 Ser E.........-- 1952|M_N| 85!2 87 86 Dec’25|....|| 84% 8613 
Gen s f 4s assenting red___.___|-.--. 215g Sale | 201s 2153} 9 13° 22 | Peorta & East ist con 648...1940|A O 7's 80% 80 80's] 15)) T7ig 82% 
Nat RR Mex prior lien 448.1926 ; ; Suen ed 381g July'24/.... | o-<- «--- | Sree 1990|/Apr.| 37 Sale 37 37%) 80]) 3153 37% 
July 1914 coupon on 24 Sept'25 24 2412] Peo& Pekin Un ist5%e__..1974)|A O 100% LU1'2 100% 10043 2 ov 102 
Assent with July "24 ae on| -| 34 3434) 32 34 | 39| 24 34 | Pere Marquette ist Ser A 58.1956|J J 100'2 Sale 100'2 101 25\| O7% 101 
ist consol 48.........___ Ao 28 Apr’24!_. o “yt oS SaaS 1956|J 3 85 Sale 84!l2 R5'2] 61 80 885), 
Assent with Apr 1924 compen _. 155g 1712] 16% 16%, 1} 11% 20 | Phila Balt & W Ist g 48_.... 1943|MN 92% 9273 Y2% Dec'25)....|| 92% 04% 
New —— cons 68... -- 1945/4 3 100% Sale 11003 101%! 2 94 101% Gen 58 Series B_.......-- 1974/F A 106's 107) 106 = =Dee'25)_.-. 108 
| Sees 1045/3 3) 79%, 82 793, Oct'25)..-. 79% Si%4] Philippine Ry Ist 30-yref 4s eed 3 J 414 Sale 41% 414g — 
N J Junc RR guar Ist 48____14086,F A) 83'x 84's) 84 Nov'25 wa S4!2 386 Pine Creek regstd 68__._...- 932|J D 106 108 105!2 Mar'25|__--|| 105%, 10613 
NO&NE ist ref & imp 4 ¥e A’52'3 Ji 9212 Sale | 92!le 9216 9 86 922] PCC & StL gu 4%s A... sean AQ 0%6'2 Sale U6'l2 Y6!2 6 96 90% 
New Orleans Term ist 48...1953)J 43) 8314 Sale | 83!4 8314 8 BU'4 84's Series B 44s guar_...._- 1942/A O 96's Sale | 96% 96 >s 2|} 96 QO0ls 
N O Texas & Mex Ist 68 Oct 1925/4 || 100 Sept'25)- vO 101% Series C 44s guar_.....- 1942;|MN 95!lg ..-.| G2l2 92\e 5 | Q2lg O6% 
Non-cum income 66 Ovt__1935'A 0} 96% Sale | 96% 96 %_| 26 U2% OS's Series D 48 guar_........ 1945|M NN 92'4 .| 92!g Dee'25'_...|| 80% 96 
let 5e Series B....______- 1954,A Oo} 96', Sale | 96'4 9633) 14 BUle 7% Series E 34% guar gold...1949/F A 92 95 9l'ig Nov'25 .. 90 94 
lst 6 348 Series A________. 1954 A O} 192', Sale [101% 102!e} 66} 98 102% Series F 4s guar gold._..- 1953\3 DBD 2'4 V4 92'g Dec'25 ..-. 91% 93's 
N &C Bdge gen gu 4%e__..1045 5 3, 93% «96! 2] 94% Dee'25 OS's V4% Series G 48 guar.......-- 1957|M NM 1 92'4 ----| 93 Aug’ 25 ----|| Q0lg O4ls 
N YB4&M B Ist cong 56__.1935 A 9} 100 99% Oct'25 _- 9Y'4 100 Series H 49_.___..._.__._..1980/F A! 92'4 .| 93% Sept'25 ....|] 91 ua 
N Y Cent RR conv deb 68__19035 MN) 107); Sale |1067 107'4 8] LUG Li7te Series I cons guar 4448...1963|F A 95'4 Sale 95\4 Y5\4 l 0412 06% 
Registered a epaneiaaanee N| 105 116 |107 Sept’25 lu6 = 11642 ore 2 GIs. concsnasaae 1964|M N, 95 95 95 l 04 96 
Conso! 4s Series A.._.... 1908,F Al 86's Sale | 857s RHle 63 82's B7'4 General M 658 Series A...1970|3 D  99!2 ----| 99% 99'2! 16] 961g 101 
Ref & impt 44s “A’’____- 2013/4 Ol 92% Sale | 92% 9314 85 | 88% 94% Gen mtge 58 Series B____. 1975\A 0 99% Sale | 99 99% Oli) O7le 997% 
Ref & impt 58 Series C__-2013|A O| 101% Sale /101'2 10214) 166 | ¥9 102s] Piute & L Erie 2d g 68_....a1928|A O 101 10053 Nov'25 -|| 90% 101 
Hegistered _.|A 0} 100% Aug’25 ¥¥'2 101's | Pitte McK & Y lat gu 68_...1932/5 J 105% 106'2 106 = Aug'25 -|| 106 106 
N ¥ Centra! & Hudson River— | Pitta Sb & LE lst g 68_..--. 1940/A @ 100) -...,100!4 Oct'25 -...|| 100 102% 
Mortgage 3}46.........- 1997,\J 43) 7814 Sale | 77's 7814 14 75-70% lst consol gold 68.......- 1943\|3 J, 98% -..-|100'g Oct'25 ...-|| 100%, 101 
PS aeber -1997|\) 4] 77 84 | 76% Nov'25 74 784] Pitte Va & Char Ist 48__...1943|MN 88% ----| O1'g May'25 -..-|| Olle Olle 
Debenture gold 4e_..____ 1034\" N| 44% Sale | 4% 14%! 42 ¥2l2 96 Pitta Y & Ash let cons 68...1927;,M N_ 100'4 }101 Dec'25 ..--|} 100 101 
Registered ............ MN 12% 9319 Nov'25 ¥2ig UYSl2 lst gen 48 series A ----1948)3 D, 90% | 905g Oct'’25 .... 87 9% 
60-year debenture 44_____ 19423 J 91%, 92'e] 92 Nov'25 VUlg Ve% lst wen 58 series B___.... 1962\F A’ 102 Sale |102 102 .--|| 100 102! 
Registered } 93 Feb'25 bia vd Providence Secur deb 48....1957 MeN 5% | 59% Nov'25 ....|| 531g 60% 
Lake Shore coll gold 38.1998 F Al 76 7610] 76 76\2 11 74% 7812] Providence Term let 48_....1956/M 8 83'4 S4!2) 838 83!8 1 | 81% 83's 
Registered._.____. _.1908 © Al 74%; 76 75 75 5| ¢4 79 Reading Co gen gold 4s _...1997 3 J 96 Bale 06 96 1 02': Y6's 
Mich Cent coll gold 3 %e__1998 F Al 781s 84 KO) RO) 5 75 =—-88U Registered _ - i as aa | 947g May'25 _.-.|| O4lg 95% 
0 EERIE 19908 F Al 76 80 76\4 July’25 755 7612 Jersey Central coll g 4a. _.1951 AO, 89% 91%) 90 v0 1 88 tts) 
NY Chic & St L let g 4a. _..1937 A O 2 4 84 R4 3 vl Y4%% Gen & ref 44s Ser A... 1997'3 J; 94% Sale | 94's 94% 31 02's 96 
a aeeabeeaeet 1937 A QO Gi% 92 921g Dee'25 89 92's Richm & Dany deb Sastpd_.1927'A O 100's 10014 100'4 100'4 2) 90% 101 
25-year debenture 40_____ 1931 MN) 95; Sale | 95 9514 13 02% Ytlg Rich & Meck Ist g 4e_.._._- 1948 MN 73145 79 | 75 Dee'25 -.-- 74 79s 
26 68 Series ABC__....- 1931 MN] 102% Sale |102 102 14. | 1202's 10412] Richm Term Ry Ist gu 5¢...1952)3 J| 99% 10012100 Sept'25 ..-.|| 99% 102 
Ref 5 348 Series A_______- 1974 A 9 94); Sal ys Og 542 037s 9!2] Rio Grande Junc Ist gu 68..1939 J DB) 95% 96 | 94!2 Nov'25 ‘ Q2% 06% 
N Y Connect let gu 448 A_1953 F A) %2!e Sale W219 G2%, 43 90 9412] Rio Grande Sou Ist gold 48.1940 3 J Sig 7 | & June’26 .... 5 7 
N.Y & Erie let ext g 4a... 1947MN) 88% R919 Oct'25 89 = BYlz ee, eee 19403 S| 5 6 May'25 6 6 
80 ext gold 4}48_._._...- 19033M 53) 45 94 Nov'25 937% 9512] Rio Grande West lst gold 48.1939 J J > 87'4 Sale | 87%, 87% 641 82'g 89's 
éth ext gold Ge.......... 1930 A 98) 100 10014 Oct'25 99 101i Mtge & coll trust 48 A_...1949 A O, 74 74!2) 74 74% 9| 71 75% 
6th ext gold 40.......... 1928 3 D) 97% 1712 Sept'25 -- 9712 9712] RI Ark & Louis Ist 448__.1934 M 8) 8's Sale | 8S'2 89%) 84) 85 
N Y & Green L gu g 5e_-_._- 1946 MN) G25 94 Oct'25 90 v4 Rut-Canada Ist gu @ 48__._- 1949 3 J) 75% 76%) 75% 75%) 50 73% 77 
N Y & Harlem g 3 Ws_____- 2000 MN 7834 79 Nov'25 : 75% 80 | Rutiand Ist con g 4\s_- mae J 3} 86 87%) 86%, 874} lL] 85% 

N Y Lack & W lat & ret 5s. -1973 MN) 80 ©6July'24 -<--- -- -- | St Jos & Grand Isl lst g48..1947 9 J) 77!2 78 | 77% 775s 4\ 75% 83 
£7 ff) eee 1973 MN! 100 |10012 Dee’2 10U'4 100%] 8t Lawr & Adir Ist g 6a.....1996\3 3) 95 } 95 Sept'25}.-. -| Ol 9 
NYLE&€4 W Ist 76 ext___.1930 M $! 104! 197 Dee'25 10512 10712 Oe Oe 1996 A QO} 101 10312 101 Oct’25].. 101L 102‘ 

Dock & impt 6e......... i943 J Jy 100%, Dee'25 9¥% 100%, |] St L & Cairo guar g 4a_...-- 1931)\3 J) 95 96%) 95'2 9512 3} 94 96's 
N Y & Jersey let 5e__...__- 1932,F A) 100% Sale |100% 190%! 10 99% 1vUa, |) st L Ir M & 8 gen con g 6a..1931,A O; 100% 100% 100% 100%: 5| 99% 101 
N Y & Long Branch gen g 48 1¥41,M $) 90% 92 | 91l2 June'25 Vl'2 Vliz]| Unified & ref gold 48_.... 1929/4 4| 95% Sale | 95!2 95%) 48) 91% 96% 
NYNH & Hartao-c deb 48.1047" 3) 7i1, 7119 7119 3 60lg 71): Registered ..............-.-./J Re 9212 93 Sept'25}....|| 915 93 

eae Msi 61 60 June'25 60 «bw Riv & G Div Ist g 46_....1933 MN | 89 Sale | S88! 89 ! 111 83% 90 

Nop-conv deben 3}4s....1947,4 8] 63 63le Dee’25 55% 63)2| 8t L M Bridge Ter gu g 5a..-1930/4 . 99% 102 | 99%, Dec'25).-. 99% 1001s 

Non-cony deben 348_...1954 4 ©] 6lle 63 5714 Dee'25 54'2 60 | St L & San Fran (reorg co) 48 1950 J 77% Sale | 77 7773} 529| 71 78 

Non-cony deben 48__.__- 1955|\J 3) 67 70 | G8lg 69 | 13] 60 69 Prior lien Ser B 68.......- 1450\ 5 , 93'2 Sale | Y2l4 9312) 84| 85% 9312 

Non-cony deben 48_._... 1956 MN) ¢ Sale | 6812 70 31) 56 70 Prior lien Ser C 58........ 19285 J 3} 102% Sale |102% = =103 17 | 101% 103% 

Cony debenture 3e....1956 3 J f Sa 61 617 35 53 1% Prior lien 5s Ser D...-. 1942 J }| 99% Sale | 904, 100 108 935 100% 

Conv debenture 66_....- i948 39 J 8 Sale | 97 as 214 8614 95 Cum adjust Ser A 68....h1955.A 9314 Sale |°92 9312! 269)| OAs 

eae J Jj 92 Nov'25 S3'2 U4 Income Series A 68__.... hi960 eae | 86's Sale 86 87's 740 | 76\4 97% 

Collateral trust 6e_....-- 1940 A O| 971g Sale | 9612 9714) 46| 904 100 | StLouts & San Fran Ry gen 68 31/3 104% Sale |104% 104% 8 | 103% 105% 

Debenture 4s8..._.___... 1057 M Ni Gi% 61 611 62 10 53% 62 General gold 5s. enonscoeek Salis ; 100% 1004g =: 1004s] i|} 100 101 

Cons Ry non-cony 48_...195445 4| iG Dee'25 5566 St L Peo & N W ist gu 56...1948 J 3) 997% 102 [10012 10019} 1|} 100%g 104% 

Non-cony deben 46....1955 3 J) 62's Sal 62 62 13) 58 64 (| St Louis Sou lst gu g 4s_..-- 1931 M S| 9312 94'4 Dee'25)_-. -|| 92% 944 
Non-conv deben 48....1956 3 J) 61 Oct'25 57.3 64 St L 8 W Ist ¢ 48 bond ctfs__.1989 MN! 84', 8412) 84 84 | 31) 783 S4 
N Y & Northern Ist g 6e_...1927 A ©) 100% 10 Aug’25 100 100% 2d g 48 income bond ctfa_71989\3 J| 74's 75 | 74 WDee'25|....|| 72% 78 
N Y O&4 W ret lst g 4s_June 1902 M 5) 68's Sale | 65 69 10 65 70lz Consol gold 48..........1932/3 D| 91 Sale| 90 91 46 | 85% 91 
ff Poet 1955 3 D| 64% Sa 647% 6478 1! 2'2 69'2 lat terminal & unifying 6a.1952\35 Ji 90 Sale | 90 90 4 Bl 90% 
I 3D 65 Apr'25 65 65 St Paul & K C Sb L let 48.1941 \F Al 86% Sale | 857s 86%! 122|| 80 87% 
N Y Prov & Boston 4s_____- 1942 AO) 85's Ke Feb'25 86's 8612) St Paul E Gr Trunk 4%e_..1947|3 J) 90 90 Oct'25 || 90 Olt 
N Y & Putnam ist con gu 48.°93 A GO) 84%; 6%) 83% Nov'25 | 82% 8741 St Paul Minn & Man con 48- 1933\J D!| 955% 96% 95% 5%, 4|| 87% 96's 
NY & RB Ist gold 56____-_- 1927M $ 99% 100 |100 Dee’25 | 99% 1004, TS eee Jb Q2'4 July’25,....|| 2% 941 
N Y Susq & W ist ref 6e....1037 3 J) 77% 82 7 55g 77 27 66 77 ‘st consol g 48......-.-. 1933 : D) 107% 1085, 108%g =: 1083 2)) 106'4 109% 

26 gold 4s_..........- 1937 F Al 63 63 63 1| 59's 68 Registered 3} 105% 106 Oct'25 ....|| 10553 106 

General gold 66. ......... 1940 F Al 63'g 637%) 6312 637 8| 59% 66 6s reduced to gold 4}48_..1933 j 3} 99% Sale | 99% 99% 5|| @5lg 100% 

Terminal! ist gold 5e__..- — ry N| 97 99 | 93 Sept'25'-. | 93 97 Registered - on220--1933/5 3) 9712 _ 97l¢ Apr’25 ....|| 97% 98 
NY W'ches & B let Ser 1 4s_" 3) 69'4 Sale | 68 693, 317 59% 70% Mont ext Ist gold 4s..... 1937\3 D) 93', 9412 927% Dec'’25 ..-. 87% 95% 
Nord Ry extl ef 6%s____.. one A Q| 78% Sale | 78 81 | 130 791g 85% INGE . nsanccccevagecel 3D, 904 94 9014 Sept'25 ..-- 90 3 O2l, 
Rortolk Sou ist & ref A 5e_.19061 F A 78% Sale | 78% 7858 2 70% 84 Pacific ext guar 4s... ..1940J 3 887% Sale 887% 887g 1 ay OS 
Norfolk & Sou tet enld fe 41 nf, Of O's Nov'25 _. 044%, On St Paul Union Depot 54....1972 3 J 10l'2 102 1101's 102 | 2\ 100 102% 





@Due Jan ADue July g Due Nov. # Option sale 
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BONDS. : Price Week's 3 Ranye BONOS 3 3 Price Week's Range 
N.Y. 8TOCK EXCHANGE aE Friday Range or &3 Stnce N ¥ STOCK EXCHANGE §& Friday | ange or ds Since 
Week Ended Dec. 18 =a} Dec. 18. Last Sak = Jas. i. Week Ended Dec. 18 ES Dec. 18. | Last Sale 23 Jan. 1. 
548 Ask Low Hth No Low Htgh Bia Ask Low awh No.| Low High 
Aumbie Oli & Refining 648.1932 y 9} 1015s Sale 101 101% =—.26 ¥Olg 10212] Pillsbury Fl M'lls 20-yr 68 .1943 A go 101% 19212 102 De vv 102 
uupow Kell Telepnoue 68. --1956 g LD} 100% Sale 100% 101 57-97-1017 f Pleasant Val Coai ist gef5s.1928 J g 97% 9S!2 97% Nov 25] ¥7 YBly 
Minole Stee! deb 4448.-...-1940 A O| Y's Sale 94s 9514 6 92% 64,1 Pocan Con Collteries Istef6e1957 J go 9) Gilg Ble Dee'25) 88 94% 
{n6 Nat Gas & Ot! 56_- 1936 MN] 90's Yilg GI 1 J S7tg 94 | Port Arthur Can & Dk 6a 4.1953 & A) 1012 10212 101% 134} 10); 9!p 102%, 
(ndiana Stee) ist 5e au 1952 MN 102 Sale 101%. 102'4 9 101 104\4 lat Mi 6s Series 46 1953 F «a: 101 1015s vad "25)_- | 10614 102 
Gngersoll-Rand ist Se - 1935 J J) 99% 99%, Oct'25 99'4 99%] Portiand Elec Pow Ist 68 B_1947MN, 9914 Sale , 99 99 <I il 6's 1001s 
interboro Metrop col! 44s_.1956 A O 11 Apr’25 10 1} Portiand Gen Elec tst 5e 1935 J gy 99% LUO 9914 99 4+ 98% 1007 
Guaranty Tr Co etfs dep___. | 12‘s 41o Aug’25 4's 7121 Portiand Ry Ist & ref 5a 1930 MN 925, 93 128 925. 2 OZig UG6le 
Ct! dep atpd sestd 16% sub 102 Mar'25 10'2 10'2] Portiand Ry Lt & P lat ref 581942 F A; SY Sale 88 ty 80 6 8414, 92 
aterboro Rap Trap let 66_.1966 9 j| 67 Sale 67 65% 99 59% 745, lait | & ref Asser B IM7TMN, 99 99 99 99 4 94 100% 
Gtampet _ __._____.. 66%, Sal 66's 67's 197 59 ==73is ist & refund 74s Ser A_.1946MN 106 107'4 106 10614 5\| 10453 108 
10-year 68 - 1932 A O| Sale | 05% 702-37); 61% $112) Porto Rican Am Tob 86__-.1931,. MN) 1058, 106 106 L106 1}} 101 106 
1) year conv 7% notes 1932 M8} SY Sal SU R24 +0 85 05 Pressed Steel Car 5s 1933) 38 Q4lo Sale 94) 4 16 921, 97 
Bt Agric Corp Ist 20-yr 5@__1932 mN) 55 88%, 55 SS ll 67 91 Prod & Refs ft Sa(with war'nts)"31.9 DM L110 Sale LlVlg Dee'25 4 115% 
Btamped extended to 1942 mN| 82's 5 s2 2 26 61 82 Without warrante attached 3D! 109% LLOte Lops, 110 11)! 1005 11310 
tater Mercan Marine sf 56_.1941 4 Oo] 57 Sal 85 87 x74 B25, i Pub Serv Corp of N J gen 58.1959:A @ 104% 105 (104% 104 1034 105'4 
tnternational Paper 58_ _ 1947\5 JI yg Sale | 97 S34 98 R7le GRA, Secured g fe 1944'F a 100) Sale QDle 10038) 120 9 101 
Ref sf 6e Ser A .1955 m a} 5 ! 94 iy 112 945, 99 Pub Serv Elec & Gus ist 54a81959/A © 103!2 Sale (103% 103 14|| @8% 1054 
int Telep & Teleg conv 5 $8 1945 i s| 106 Sal L106 L107 j 573 LUlie 109% Ist & ref 54s 1V6tiA O| 103 103% 1034 103%, 45 99% 105 
Jurgens Works 6a (‘Jat price)_1947 3) 9) 101 101 10v 101 96 88 107!2] Pub Serv EI Pow & Ltg 68 _1948/A CO, 1UG6le 106% 106 L644 6) LO0Ztg busy 
Kansas City Pow & Lt 58__.1952/M §| 100% Sale 100 100 3'| 9553102 | Punts Alegre Sugar 7s 1937\J. g} 106 107 \107) Dee'25 102% i071, 
Kansas Gas & Electric 6e__ 1952 mM S| 102% Sale 1v2 102 19|| 9844 103!2 | Remington Arma 6s 1937 MN) 84 S6l2 86 45 ; 86 Py 
Sayeer & Co 7s.....___-.-. 1942\/¢ aj 108 Sale 105 108 39)| L011 108S!2] Repub | & 8 10-30-yr Sa af..1940\A O| 5% Sale O7 98381 20 Q3ig vB) 4 
Keily-Springfield Tire 8e_. 19032 MN/| I[03'2 Sale 103!2 104'4 27 90 109 Ret & wen 5448 ser A 1953'3 Ji 92% 93 93 94! 2 891, 95 
Keystone Telrp Co lat 5a___1936 J pity Olly GIy 4 2 92\2 |] Rima Steel ist 7s 1955|F Al Y's Sale 90's Vig 6|| S8lg 907s 
Kings County E! & P g 58___1937'4 oF} 102 10234 Dee'25 99 «#4103 Robbins & Myerssf 78_....1952/3 D)} 6” 61 60% Dee'25 i|} 57ig 73ly 
Purchase money 68___._.1997'4 @| 120% Sale 120's 1024, 22 | 114!s 120%, | Rochester Gas & El 7s ser B 1946/M 6} 112's 112% 112t2 112 5} 110 1123, 
Kings County E! ist g 48___1949 F Al 6'2 77 7512 Nov'25 7 79% Gen Mtge 5 4s serles C_- 1945) M §$| 105!l2 1051210512 2\| 102% 1051s 
Stamped guar 4s_..______ 1949 F Al 77 Sale | 76'2 77 28 74 80 Rogers-Brown Iron Co 78_..1942|M. N| 72 73le) 71iy 73's 2} 60 B83l, 
Sings County Lighting 60..1954.J 5) 95's 90's 08% 98% 1] 88, LOLs | St Jos Ry Lt Ht & Pr Se-...1037/MN| 85% 914) 91 A eld | 
6 hitidicnn-e i wee 107%, 107 ‘s 3|}| 1035 10812) St Joseph Stk Yada Lat 448. 19303 1} 96 96 Nov'25 B5ig v6 
Kinney __ | peteeenee 1936 J DB) 107 Sale 107 108 3}| 10453 109 | St L Rock Mt & P Sa etmpd.1955|J 3) 78% 79!2) 78t2 714 6) 77% 8&7 
Cackawanna Steel 8 A... _1950M 8} ‘4'2 Sale 95 453 74) 89% 94%] St Louis Transit 68........1924,4 O 70!2 oe er | 7112 86\s 
Lac Gas L of 8t L rel&ext 66 1934 A O} LOO" 1003 10044| 4} 084 101/48] St Paul City Cable 58__....1937)3 J| 9544 100) 95 = Oct'25 95 7 
Coll & ref 5 4s Series C__ -soe8 F A; 102!2 Sale 101% — 102!2! 105.) 95% 102%] Saxon Pub Wks (Germany) 76 °45|F 4} %2!'2 Sale 9212 927s} 58.) OOlg 94% 
Lehigh C & Navef4%sA_.1954,3 J) 9 98 Dee'25 95% 10014] Suke Co 7s . 1942; 8) 107 10812109 Dee'25 104 109% 
Lehigh Valley Coal Ist g 58.1933 J J\ 100 Sale 100 100 3 99%s 101121 San Antonlo Pub Ser 68 1952/3 J) 1Ol'2 Sale 1Olls 101! 4 | Q9lg 104 
Lex Ave & P F ist gu g 5e..1993,M $| 4112 41', Dee'25 39'2g 44's] Sharon Steel Hoop Ist Saser A'41)\M BS) 105% 1075, 107 107} 3 | 105% 1" 12 
Liggett & Myers Tobacco 78.1044. A O| 118 119 (118% 118%) 12) 116 120% Sheffield Farms 6 %s__. .1942)|A QO} 106'2 Sale 106!2 106! 3 | 104% 1073, 
gees secesoeseeon \A o| 116%4 116!2 Oct'25) | 115° 117%) Sierra & San Fran Power 58.1949|F A} 1's Sule G1ly 9144 8 | 4 9534 
i lah chelates tesa acenscas 1951\F | 100% 10012 «-100%4) 5) 97% 10212] Sinclair Cons Ot) 15-year 78_1937\|M 8| 934 Sale 92 93le} 954] 9512 
Oe ceces \F al OSlg 98 Oct'25| | 978 98 1st In coll tr 6s C with warr1927\J DBD) 108 Sale 106!g — 108!2) 695) | 1035s 120 
Lo Mlard Co (P) 7a_______- 1944;A ©} 116'2 Sale 116'4 11612) 9 Li4's 117% ist lien 6 34s Ser B_-_- .1938)3 1D) 86% Sale 87 87le} 26); S2sy vue 
Registered __._____ A QO} i114 11544 Oct'25| 113'2 115% | Sinclair Crude Ol) 3-yr 68 A 1928/F A| 100!2 Sale 10014 100le} 53 99, 10) 
SS 1951\F A| S's Sale 97% 9812) 9 94% O82 3-yr 6% notes B Feb 15. _19286/F Aj 100!2 Sale 100'4 1005 14 O9lg 101% 
Registered _ J } al O4 ” Oct' 25} | 9614 9614] Sinclair Pipe Line ret 1942/A 0} 87 Sale 87 S7%4 90 82 RR 
Loulsville Gus & Electric 5a. 1952 MN 07%; Sale | Q97)e 97%, 32) 905% 99's] Skelly Ol! 4%% notes- -1927)/A @O| 125'4 Sale 123!2 125%] 153|| 106% 127% 
Voulsy Ry Ist con 5s 1930) J jy! 89 9045, 89le &Ylo| l 8912 93lgi Smith (A O) Corp Ist 6! $3.1! 133\M N! 101 Sale 101 1011s 14}} 101 1lO2ts 
Lower Austrian Hydro-Elec C o—| | South Porto Rico Sugar 78_.1941|J ©} 106% Sale 105% 106!2} 15)|| 102 106% 
ist 8 f 6 6s -------1944|F A} 861; 87 | 86% 8614 3,| 8648 87 | South Bell Tel & Tel Istef5a1941|J J) 1V1'4 Sale 101's  101!2} 14] 98 102% 
Manat! Sugar 7s. Tie .1942|A O| 1011, Sale | 100% 102 50 97 102 S’ west Bell Tel let & ret §58..1954/F A} 100% Sale 100% 1O0le} 45) 06\_ 1Oils 
Manhat Ry (N Y) cons g 48.1990/A O| 5%%% Sale | 59% 60! 19 57\, 64 Southern Colo Power 68....1947/J 3} 97% Sale | 97% O8'x} 14)| OBlg 997% 
a Petes 2013/3 Di Sl's 53%) 53 53 1} 61 5614] Spring Val Water g 5s ....1948 M4 N| 98lo 9914) 997%, Dee'25 9412 997 
Manila Electric _ 1942/\M N| 102 Sale |102 102 10 97% 103 Standard Milling lat 58.....1930|M WN, 100's Sale | 9712 LO0l, 7 965 101 
Manila Elec Ry & Lt sf 56__1953)™ 8 SYUle YO!le! 89 Nov'25 85 v2 Steel & Tube genaf7sSerC 1951/3 J) 10744 Sale 107% 108 24 105 106% 
‘Market St Ry 7s Serien A___1940'Q J} 99 Sale | 98le 99 25 9712 102'4] Sugar Estates (Ortente) 76..1942|M $| 8%!2 90 | 892 9014 4\| 8712 O712 
Metr Ed ist 4 ref g 6s Ser B. 1952|\F A 104%, Sale |104i2 10434 9 | 10112 10614 | Superior Ol! Ist 8 f 7a_. _.1929\FA-1} 93 Sale! 93 931s 6 9 869 
lst & ref 58 Series C______ 1953) 5 Ji Y7'2 974% 96le 971!) 27 91g 97's] Syracuse Lighting let g 58_.1951/3 D)} 100% 10012 Dee'25 97's 101% 
Metropolitan Power 6e____- 1953)3 D} 102'5 102% 103 103 2| 100 104 | Tenn Coal Iron & RR gen 5e.1951\3 3, 102% 103!2 102% 102% 1}} 10012 103 
Met West Side El (Chic) 48.1938|F A| 71's 72'4) 72'4 7214 2 68%s 80 | Tennessee Elec Power ist 68_1947|3 D| 102% Sale 102!) 102%} 40 VO'g 10414 
M41d-Cont Petr Ist 63<s 1940\M 8] 1Ol's Sale | 100% 1101's} 70 954 102 Third Ave lstref4s.. _.__. 1960|\3 Ji 56's Sale | 56 57 33 51 581 
Midvale Steel & O conv sf 54.1938|M S| 93's Sale | 9214 93!4] 114] 87'— Obl, Adj ine 5a tax-ex N Y_..a1960/A O} 41 Sale | 41 42 98); 344 50% 
Milw Elec Ry & Lt cons g §8.1926|F A| 101% 102 |100 100 4 997s 101!2 | Third Ave Ry Ist g 5e__....1937|J J] 93% Sale 935g 9344 2 932 96 
Refunding & exten 4}48_.1931|3 J) %7'4 Sale | 97's 97'4 6,| 94% 9712] Toledo Edison Ist 7s ...1941]M $} 108% Sale |108!2) 108% 2}] 10815 110 
Genera! 56 A_........... 1951/J DB] 98'4 Sale | 9S8ly 98i2 7\| 94 100 | Toledo Tr L & P 512% notes 1930|J J} 98 Sale | 98 98 7|| 9758 100's 
Dit Mindénnecheenasee 1961)\3 Dj %0'4 Sale | 89s 9012} 33 84’3 92%) Trenton G & E) Ist g 56__..1949|M 8} 99's 103!2 99!2 Nov'25 98 100 
lst & ref g 68 Series C__..1953)M 8} 101 101'2 101 10114 17\| 98% 104 Trumbull Steel deb 6s _.1940|F A -| 97 Sept’25)_.. 07 074, 
Milwaukee Gas Lt Ist 48_. 1927 MI N| %5%% Sale | 49 99 5 9614 99% | Twenty-third St Ry ref 5¢_.1962)3 J) 60!2 Sale | 60 GHOle 7 60 70 
Montana Power Ist 68 A__.1943|J J} 100 Sale | 100 10014} 21 97!2 100% | Undergr'd of London 44%8..1933|3 Jj} 925s 96 | 925% Oct'25 89 8696 
Montrea! Tram Ist & ref 56.1941 \J 3} 496% «97 | 9654 9674) 14 ¥4 = OBlz Income 68_- _..-.-.1948]3 J] 913 92 Oct’25 86%, 92 
Morris & Co Ista f4%s____1939|/J 3} 54° Sale 8454 S5i4] 41 781g 87 Union Bag & Paper Ist M 68_.1942\M Ni 105 Sale |104% 105 91 041; 105 
Mortgage-Bond Co 4s Ser 2.1966|A 0} 80 | 7713 Nov'25 77 77's] Union Elec Lt & Pr let g 66_1932|M $| 100% 101% 101% = 1014 1 99% 102 
10-25-year 5s Series 3._..1932'3 J| 6% Q6'2) 96% 0648 7 95% 972 Ref & ext Se....._.. 1933|M N| 100's Sale ,100 10012} 17]| 8% 10) 
Murray Body Ist 6s______ 1934|J DB] 85's Sale | 82 85%) 82 77%s 10012 letg 54eserlesA__.____ 1954|J J} 1005, 101 (100!2 101 13]} 100 104 
Mou Fuel Gas Ist cu g 5e- ~771947|M N 84,4 | 99 he) 1} 95'2 99 [Unton Elev Ry (Chic) 5¢...1945|A 0} 78 7912 79 Dee'25 75 8680 
Mut Un gtd bonds ext 4%__1941|M . 100!g 101 {102 Nov'25 99 102 | Union Ol} let Hen af 66....1931|3 J) 100 10053 100% Dee'25 9475 1014 
Naseau Elec guar gold 4s- "1951|3 58!4 Sale | 58'4 5914) 18) 57l2 64 30-yr 68 Ser A__._._May 1942/F Aj 103%, 104 |103% 104 2|| 1024, 1051s 
Mat Enam & Stampe let 66.1929\ 5 r4 101 |} 993, Oct’25 . 97a OO% Ist lien sf 5s Ser C 19351F Al 95le Sale | 952 O50 5}! G4lg G5% 
Mational Acme 7s_______ 1931|3 D} 98 Sale | 975 G8 19 80 99'4) Union Tank Car equip 7e.._1930|F A 101 Aug’25 |} 101 106% 
Nat Starch 20-year deb 5e_.1930\J 3) 99 100 | 98 Nov'25 98 90% | United Drug 20-yr 6s_ Oct 151944|A QO} 104 Sale |103% 1041e| 221) 100g 1045 
National Tube ist 5e.____ _- 1962)\M@ N| 1015; 102 |102'2 10212 1} 10012103 | United Fuel Gas Ist sf 68_..1936/3 Jj) 102 Sale |191l2 102 251} 98 103 
Newark Consol Gas 56___ _. 1948\J BD} 100% 101'2 100% 1004 3,, 98'2 101 United Rye Inv 5a Pitts issue 1926/M N| 997%, Sale | £15 997} 18); 99 100): 
New Engiand Tel & Tel §6_.1952)J DB) 101 Sale | 100% 1015s} 10.) 991g 102 SS Pas _.--| 9953 997%) 997, Dec'25 O9'4 100s 
® Y Air Brake let conv 68__1928)M Nj 102', 107 |103!2 Dee'25 || L012 10444] United Rys St L Ist g 4e__..1934)J 3) 73!2 Sale | 732 7312} | OTe 7ble 
New Orl Pub Serv Ist 5s A_.1952|A O} 90!2 GI's) 90!2 Gilg} 11) 89s 92 | United SS Co 15-yr 6e......1937. MN} 94 9412) 94 a4 2|| 91 Vb% 
Ist &ref5sserB_.._._ 1955/3 DD] 90!le Sale | 90% 901s} 36 58’s 92° | United Stores Realty 20-yr 6a "42\A QO} 103) 103% 103 10358 3}| 102ig 105 
‘NY Dock 50-year Ist g 48_.1951 A A| 81 Sale | 81 81 2) .77% 2%] U8 Rubber Ist & ref 5eser A1947|3 J) Gi'2 Sale | 90le Mile, 203]) B56 92% 
WY Edison ist & ref 6445 A_1941/A O} 115% Sale |114%, 115 27 | 112 115lg 10-yr 74% % sec notea____- 1930|\F A) 106% Sale |1067%, 107 541) 104%, 108 
Ist lien & ref 58 B _..1944/A O} 1015 Sale [10112 1014s) 77 99% 102 U S Sme!t Ref & M conv 68.1926 F A! 100 Sale |100 109 46|}' 100 102 
WN Y Gas E! Lt & Pow g ba. .1948\5 D} 103%, 104 11035 1036s 3 10019 10412] U 8 Steel Corp{coupon._.41963 MN} 105!2 Sale |105!4 106!) 71}) 104% 106% 
Purchase money g 4s. 1949, F A &Y SYl4) &O 89 10 86 90% sf 10-60-yr 5a) registered _41963|M N)\ 110434 Nov'2? 103% 1064 
N YL E&4Weat C ERR 5340 1042|m NN] 97!2 10212)100!2 Apr'25 10012 10012] Utah Lt & Trac let & ref 56..1944)4 QO 87% Sale | S7le 874 15 B3\g Vly 
NYQEIL&P lst g 6s_._.1930\/F A} 99 9934 9934 5.| 999 101 | Utab Power & Lt Ist 5a....1944.F Al 95% 95%! 95 95) 18]! O21 Q8% 
WN Y Rye lst RE & ref 4a__.1942 3 J| 36 521: 47 Oct'25 45 654!2) Utica Elec L & P tat 5s 1950\3 J} 101 10214 Dee'25 100% 109214 
Certificates of deposit. - 15 Sale $58 §=Dee'25 42% 54 | Utica Gas & Elec ref & ext 58 1957 J 5} 100) Sale |100 100 6 98, 103 
80-year adj inc 6... Jan 1942 A Oo 415) 353 Nov'25) 3% 866 Victor Fuel Ist ef 5e_- ..--1963/3 3) 53 62'2 58 Oct'2 53 58 
Certificates of deposit - awee ) 3 3 2 3 5%4] Va-Caro Chem Ist 78_. 1947/5 DB) 104% 104% 104%, l 73 «104% 
N Y Rys Corp inc 68 Jan 1965 23 Sale | 22 24ig] 212 22 32% Certificates of deposit. __- .--| 105le Sale |1045g 104 6 7ilg 105's 
N Y & Rich Gas Ist 68._._.1951 MN) 101 Sale 101 101 2 Y¥l2 10212 Certificates of deposit etmpd -| 10434 105 |1024% Oct'2 68 102% 
N Y State Rys Ist cons 4%e_1962 MN 1644 Sale | 56 56le} 44 56 68\4 Stpd as to pauyt 40% of prin | ze 
let con 6 48 series Bb iv62 MN 78% 79) 7910 1 7¥'2 BU%s Ist 7s 1947 104% Sale |104%, 105 $7) OBle 1052 
N Y Steam Ist 25-yr 6s Ser A19047M Nj 102); Sale 102), 10234) 21 O7's 104 Ctf of d-postt | 10514 Sale [10412 105) | 97 98 105le 
N Y Telep Ist & genef4%%e.1939 MM) 7); Sale UT's 4734 32 v5 vy Cif of posit stpod 105% 106'/103le Oct'25 94'2 10312 
80-year deben «f68__ Feb 1949 F A) 1110's Sale 109% 11014 35 107% 110% 7 4s with & without war_.1937 J BO, 97% Sale | 97 9734 h 43 «100 
20-year refunding gold 68_1941|A 0} 17's Sale 107 107 117|| 106's 10812 Certife of dep without warr 98'!s Sale | 97% 98 14}, 4245 100'8 
Niagara Falls Power Ist 54_.1932'3 J] 10! 1144 l 1O1's i) ¥9'4 103 Certife of dep with warrants 93l2 Oct'2 4! 95\3 
Ref & gen 68___.__- Jan 1932);A O} 105% Sale 105 10512 1, 108 106% | Va Iron Coal & Coke Ist g 5a 1949 M 8] Gil, 97 | 97% Os 14}| 90 98 
Niag Lock & O pr ist 58 A_1955/A O 19 Sale | ORs aGi«) ~ 0712 100 Va Ry Pow Ist & ref 5a_. 1943.3 J3| 97% Sale | 977% aR! 48 03% 9) 
No Amer Cement deb 64s A 1940/M S| 100) Sale | 99%, 100\,) 115 ¥7'2 102'2] Vertientes Sugar lat ref 78. 1942/3 D 92 Sale 87 921 3 86 v4ie2 
Nor Amer Edison 66__- .19062)\4 Si 1002's Sale ‘101% 1O21,| 41 06% 103 Warner Sugar Refin Ist 7¢__1041/J | 93le Sale 93 94! 6|, 89% Dl, 
Gecured sf g 6s Ser B_.1948|M 8] 104 Sale 104 105%} 31|| 100% 106 Warner Sugar Corp ist 7s 1939 3 3] 77’s Sale 75 77 15) 75's 87le 
Nor Ohio Trac & Light 6s 1947/8 5 1310 Sale 3 4 | 32 v1 97 Wash Wat Power sf 5s.. .1939|5 3) ! D1 }1014, 101 L}) VS, 1074, 
Nor States Pow 25-yr 568 A__1941/A ©O 17 ws 177% QGRi,) 48 v3 00's | Westches Ltg g 5a stmpd etd 1950|J D| L02!e Sale |1014%_ Dee25 OF 102 
PND cccccseedcas AO 1314 Jan’25) ¥3'4 93'4] Weat Ky Coal Ist 7s 1944,\ME Ni 10012 100%)/100%2 = 100 Hi) 1LOOg 102%, 
ist & ref 25-yr 68 Ser B 1941;A O] 105 107 [104% 105 | 3|| 103 107%] Weet Penn Power Ser A 58..1946'M 8] 94% Sale | 995s 10 17}; 93% 10014 
Worth W T ist fd g4%egtd.1934 3 J 06% Sal 16) 48 963g | 2 04% YS lst 7@ Series D .1946|M 8] 106) 106 i] ie 106%. 5 104'4 1975, 
Ohio Publiie Service 7a A 1946'A QO} 112', 112% 112% Dee'25) 108 112% lst 5e Series E .1963\M4 8; 99% Sale | 99 100 15|| 93% 100 
lst & ref 7s series B.. 1947\F Al 110% 110 111i} 6 | 107% llitg Temporary 5s Series E_.1963|M S| | 98% Sept’2 || O69 wOls 
Ohio River Edison lst 66...1948\J J] 102 Sale [10l'g 102 YS! 104 lst 5 %s Series F__..__._.1953}A ©} 104% 10512/1043, 104%) 20}| LOO, 106% 
Old Ben Coal Ist 68...._.....1944/F Aj} %7 Sale | 97 07 | I 6 99 West VaC & C Isat 68 ...1950)3 J] 845 85le) 84 R4Al>s S|; 84 96 
Ontario Power N F let 66_..1943 F Aj 100'; Sale 99! 10014) 5 98 100%] Western Electric deb 56... .1944/A O} 100!, Sale [100 100 77\| BUS 101% 
Ontario Transmission 5e....1045 MN 99% Sale 493 eee | 6 v7 99% | Western Union col! tr cur §64.1938|/3 J) 102's 102 Dee'’25 | 08's 10216 
Ge ee Ge ctneccascsons 1941'F Al 105 10512 105 105 I 95% LOG F\ ind & real estate g 4348.1950,.MN| %6!2 Sale | 97 97 | @2% 97% 
lst 25-yr ef g 74e Ser B__1947\F A] 100% Sale [100'2 100%} 14 sU%, 101!2 15-year 64s¢@ .-1936|F A! 111', Sale j111 L1t%g) 12)) LOBtg 112% 
Pacific G & El gen & ref §6_.1942 3 J) “7's Sale O71e Q8i4) 93 93's 9 Westinghouse E & M 7a_- 1931)" N} 106 Sal L058, 106" 25) 155% 10814 
Pac Pow & Lt Iat&ref 20-yr 56°30'F A 9916 100 G03, a9 8 v8 100 Wickwire Spen Stee! lat 7e -1935) 5 | “ 70 70 75 Dee'25 70. 9) 
Pacific Tel & Tel ist 5¢_____ 1937/3 J] 101% Sale (1011, 101 8) 09's 102 Certificates of deposit " . 99 75 Oct'’25 75's Be 
Ref M Ssseries A 1952 MN 99 Bale O72 a9 54 92's 1U0l, Certificates of deposit anne MN : 7478) 75 Oct'25 70 8) 
?an-Amer P & T Ist 10-yr 72 1930 F Al 105 105% 105 195‘ 16, 10412 107 Wickwire Sp Steel Co 7s Jan 1935 MN 65 66 6 64% | 17 6212 78 
of | Paar 1934. M NW) 112's Sale (1105 112 207; 108 118% Willys-Overland s 1 6%s _..1933|M S| 10212 Sale |102 1025 12 Ole 102% 
Park-Lex st leasehold 6340_.1953 J 3 92 | 92 921e 5 9) vy Wilson & Co let 25-yref6e_.1941,A Oj 99'2 Sale | 99 100 44 91% 100 
Pat & Paseaic G & El cons 56 1949 M 8) 100 100 §=6©Dee'25 96 100% Registered _. ae Sa 93 Feb'25 93 93 
Peop Gas & C let cons g 68.1943 A O} 110% 11012 110!2} 3! 107 110% 10-year conv 8 68. . 19283 OB} 53 73 | 74% Dee'25) 55 = 76% 
Refunding gold 5s....... 1947 M $| 9%; Sal o9 on 32 04% 100 Certificates of deposit......|.---| 7/4 Sale | 70% 71 | 19) 63 76 
Philadelphia Co coll tr 6s A_1944 F A! 103'; Sale 1053's 103 32) 101% 105 10-yr conv af 7%e_..--- oe F Al 69's 75 70% Dee'25| | 638i 77 
16-year conv deb 5%se__..1938 M =| 99 Sale USls "9 5 03% 100 Certificates of deposit... ... | 69%, Sale | 6914 70% 3 50% 74% 
Phila & Reading C & I ref 64.1973 3 J] 100 1001s 99% 1001, 4 99 102', | Winchester Arma 7 4s...... 1941 AO 101 ts Sale |1014% 101%) 14} 100% 102% 
Plerce-Arrow Mot Cerdeb 881943 M 8) 108 109 106 107’, 32 90 108 | Young’n Sheet & T 20-yr 60.1943 J 3, 101% Sale 101! 101%) 83 \ 95% 102 
Pierce OliafSe.. Dee 15 194313 OD! 1041, 106 105% Dee'25 102% 107 
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Range for Year 1925. 


PER SHARE 
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Year 1924. 
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Lowest 


Atgaheat 





Railroads 
210 Boston & Albany 
.450 Boston Elevated 
149 aa 
120 Do 
491 Do 


10 Do 
445 Do 
239 Do 


pref 
Series A lst pref_..100 
Series B ist pref_._100 
Do Sertes C Ist pref__.100 
Do Series D ist pref__.100 
Boston & Providence_-.-_- 100 
| East Mass Street Ry Co__100 
Do ist pref 
Do prefB 
Do adiustment 
ee Central 
N Y NB & Hartford 
Northern New Hampshire.100 
Norwich & Worcester pref_100 


11 Ola Colony 
25 Rutland pref 
63 Vermont & Massachusetts_100) 
Miscellaneous 
150\| Amer Pneumatic Service.._25 
975 Ff. See ee 50) 
902 Amer i = ten ba & Teleg_-. 100) 
1,112 Amoskeag Mfg 
20 Do pref 
Art Meta! Construc, Inc... 


Tis) 


i164 


u 
, 
, 
4 
x 


| 


2,470 Atlas Plywood te 


460 Atlas Tack Corp 

135 Bigelow-Hartf Carpet 

50 Boston Cons Gas Co pref. _.100 
725 Connor (John T)-- non ae 
501 Dominion Stores, Ltd..No par) 

Do oprefA 
567 East Boston Land 
Eastern Manufacturing --. 

23 Eastern 88 Lines, Inc 
O05 Do pref 

5 Ist preferred 
305 Edison Electric Illum 


205 Elder Mfg Co (v¥v tc) 10) 
Ga) veston-Houston Elec _.100 
Georgia Ry & Elec 
Do 6% non-cum pref..100 
Giichrist Co..._.......No par| 
72 Gillette Safety Rasor..No par 
)5 Greenfield Tap & Die 25 
20 Hood Rubber. ...--N0 par} 
Internat Cement Corp.No par) 
600 International Products._No par 
715 De pref. 
Kidd r Peabody Acceptance 
40, Corp Class A pref 100 
70 Libby, MeNelll & Libby... 10 
Lincoln Fire Insurance.... 20) 
130 Loew's Theatres__....... 25 
167 Massachusette Gas Cos_..100 
45 ee WOOL vcoceeosscucanl 
65 Mergenthaler Linotype __.100 
60 Mexican Investment, Ine- 
M iasissipp! River Power __. 
s) Do stamped pref 
SO National Leather 


650 New Eng. Oll Ref. Co, tr ctfs_| 
22s Wo pref (tr ctfs)._.... 100 
] 


‘ 
2 
°o 


67 


é 
2 
+f 
) 


IS7 New Eng South Mills..No par 
16 Preferred. . — 
304 New England Telephone. -_100 
Orpheum Cireuit, Ipe.... 
)07 Pacifie Mills 
20 Viant (Thos G 
55 Reece Button Hole 
Reece Folding Machine... 
576 Swift & Co 
46 Torrington 
26 Union Twist Drill 
1°07 United Shoe Mach Corp... 
924 Do pret 
Ventura Consol Ol! Fields_- 
Certificates of deposit 
5 WaldorfSys,.Inc,new eh No par 
Waltb Watch Ci B com.No par 
Do pref trust ctfa__.__100 
-) Do prior pref. ........100 
750 Walworth Manufacturing. 20 
»46 Warren Bros . sesaaoad GF 


Do lat pref 
Do 26 pref 
Mining 
Adventure Consolidated... 
Algomah Mining 
0 Arcadian Consolidated... .. 
Arizona Commercial 
i Bingbam Mines 
77 Calumet & Hecla 
» 470 Carson Hill Gold 
25s Copper Range Co 
Davis-Daly Copper 
) East Butte Copper Mining. 
Franklin 2 
Hancock C onsolidated _._ - 
7° Hardy Coa! Co 
Helvetia 
621 Island Creek Coal--. 
} Do pref. 
305 Isle Royal Copper 
Kerr Lake 
Keweenaw Copper 
150 Lake Copper Co 


5 
25 
25 

5 


50) 
| 


25 
25 
25 

i] 
10 
26 


25 


La Salle Copper 
Mason Valley Mine 
1 50 Mase Consolidated 
)} Mayflower-Old Colony... 
4 Mohawk . 
76 ) New Cornelia Cc opper 
New Dominion Copper 
New River Company 
120 Do pref. 
2.550 Nipissing Mines 
01 North Butte ‘ 
100 Ojibway Mining 
305 Old Dominion Co. 
106 Pd Crk Pocahontas Co. No par 
605 Quincy 25 
565 St Mary’ 8 Mineral Land... 25 
275 Shannon -. 10 
600 Superior & Boston Copper. 10 
.780 Utah-Apex Mining 5 
,035 Utah Metal & Tunnel 
190 Victoria 


'Wyandot 


156 Febi8 
75% Mar 17 
92 Jani6 
109 Mar3l1 
94 Mar 20 
10 =Apr 17) 
lltg Apr 24) 
17 Apr27 
29 Apr 27) 
25 Apr 25) 
351g Apr 25) 
167 Feb 26) 
Bept 4) 
July 31 
Aug 26) 
Bept 3) 
May 27| 
Mar 30 
Feb 16 
100 Janl2 


06 Jan 2 
4544May 1 
87 Feb24 


21, Mar 25 
161g Mar 25 
130% Jap 2 
6ligMay 6) 
70\4May 11 
14 Jan 16) 
46'2 Aug 25 
O's Aug 21 
97!2 Nov 27 
103. Jani17 
20 Jan 26!) 
28\4 Jan 30 
99 June 12 
llg Apr 30 
3 July 29 
42 Mar 9 
35 Jan 15) 
89 Jan 3 
200 Jan & 


3igJuly 1 
17 Oct 6 
115% Feb 27 
78\2 Apr lsd 
32%, Aug 29 
57\g Jan 2 
11 May 12 
52 May 6 
52ig Jan 5) 
12 Aug 20 
40 Decl7 


6) 
16 


82, Jan 
6l4 ao 
6814 Nov 
ll Aug 
68 Feb 
63'g Jan 
167 Jao 
7'4Sept 4 
36 Jan 
87'g Jan 
4 Apr 2: 


20 Feb 
5% Apr 
5 Aug: 

24!oMay 

09 Apr: 

Zilg Oct 

2!gJune 

32 Aug 

154 Aug 

lly Nov 

10014 Apr 
45\2 Apr 
3 Oct 
40% July 
26\2 Jan 
19', Jan 
10% Nov 
14! lg Aug 

Jan 
Jan 
Jan 
16%June 
37 Jan 


37% Jan 
40', Jan 


15 Feb 
10 Mar 
50 bD 
Gig Mar 
2814 July 
12%June 
20 May 
» Dee 
02 ~ July 
3 June 
40 Jan 
50 June 
151g July 
1 Dee 
121 Mar: 
0414May 
0’ Apr 
90 Auglg 
60 June 29 
1 April 
1igMay 14 
95 Septi2 
40 May 14 
5) Nov 30 
251gJune 2) 
18 Mar30 
10 July 2 
25 Apr 2 
40 June 30 
4%July 3 
89 June 5 
15 Nov 24) 
17 Dee 8 
10!igJune 18 
19 Apr22 
2812 Apr 2l 
.50 May 1) 
70 May 13 
3% Jan 2) 
40 July 7 
22 Nov24 
-lo Augl7 
O05 Apri4 


~-oNK i e = 


WNW SWS ASW KHHKRNN& 


wo-— ~ ll eal 
NOOK Oe ae muo ho) 


164% Jao 
86 Jan 
104', Dee 
130 Dee 


hsItosy 


120 GO BINS OO ON NAa ss 


-— 
TIN DA — 10D eS 


ee et ee et te OD 


ue 


Oct 2 


113 Oct 30)! 
631g Jan 2\| 
101 Dee 10, 
' 

4144 Jan 7) 
24!2 Dec 3 
145 Dee 9); 
87 Aug 8)| 
86% Aug 20 || 
16 Aug 20)| 
6712 Dec 3 | 
21 Dee 4) 
10912 Oct 8! 
10814 Ang 31)! 
4312 Dez 17)| 
74 = Ovt29)) 
100 Dee 6) 
6% Sept 23) 
6%, Jan 24/| 
897g Dec 18 | 
4614 Oct 3l 
100 July 20/) 
213 May 21)! 


5% Oct 9g'| 
38 Jap 7)! 
115% Feb 27)| 
84\48ept 8) 
43 July 1)! 
10944 Sept 24) | 
15igJune 1)} 
72 Oct 2 
80 Oct 1} 
2 Jan 3) 


1012 Jan 9 | 


{ 
| 


9512 Nov 25) 
Jan 7)| 
70% Mar 2) 
13% Jan 65) 
83 Dec18 
70 «Oct 6) 
197 Oct 14) 
16% Jan 15) 
124 Oct 27)! 
96144Nov 4 
6% Jan 13 
2 June 22 
i2 Sept 8 
li Feb 9 
55 Jan 14 
122'2 Nov 20 
32% July 30 
Blig Jan 13 
756 = Oct 16} 
18 Apr 3 
2% Jan 8&8 
120 Feb 6 
73 2 Dec 5 
7's: Jan 23 
5 Nov 4 
29 Oct 22 
26 Novis 
26'2 Nov 16 
19% Jan 4 
410 Dec 18 
54 Decils 
95 Dee 2 
27'4 July 29 
50'2 July 
4312 July 
iS Decl 


7 
| 


25 Jan 26 
26 Jan 2 
3 Jani0 
15% Feb 6 
60l4 Oct24 
18% Jan 2 
90 Aug 4 
33 Janl0 
.78 Feb 6)| 
644 Jan 2) 
1% Jan 24) 
1% Feb 6 
23 Jan24 
3lg Feb 5 
165 Dec 7\| 
100 Nov 2 
201g Jan 7 
l'tis Feb 4 
ligJune 19 
3 Jan 2 
2% Jan 10 
2% Jan 13 
ly Jan 2 
3 Jan 2) 
41 Janl3 
25 Jan 2 
85 Febdis 
31 Aug 28 
65 Aug 3l 
6% Ron 10) 
37 ig N Tov 16)) 
ly Jan 10)| 
27 Janl0)| 
187% Sept 21)| 
391g Jan 10)! 
48 Jani2) 
llg Jan 9) 
2 Jan 5) 
8716 Jan 23) 
98 Jan29) 
a Jan 1) 

Jan 7)|| 
1 Feb 11)! 





Jan 
72% Jan 
34 Mar 
Jan) 


1 Nov 
12 Jan 
121 June 


851, Jan 
1631, Jan 
21g Jan 
13s Jan) 





98 
64 
931g 


al4 
M4 


5 
41 


11314 Mar| 116% 
79 Aug) 80 


6513 “Set 


Apr] 
25 Feb! 


80 Jan 
4 June) 
70 «= Jan) 


10 


40 
98 
14 


July] 


Jan) 
69', Oct) 
65 Sept) 
11% Jan 

2's May 


581g 
15% 


31% 
15'4 


Bept 
Jap 


Oc2 
Jar 


Dee 
Nov 


711g } 


Dec) 1151, 


23lg 
87 


744 } 


17 
3 


100 June 118 


3612 June 
5 Dec 
34 Jao) 
24% Feb 
19% Oct 
13% Apr) 
61g Jan 
14 June 
62's Dec 
1512 June 
20% Jan 


34% Apr! 
38 Mar) 


168 
10 
5 


} 
Deo 
June) 
June; 
8 Jan) 
14 June 
13% May) 


3% July) 
40 May) 
30 Oct! 
191g Dec} 
820 Maz) 


52 
10 
43% 
28l4 
27 


101 
231, 
73 
22 
3% 


41 
42 


61 
25 


3lg 
16 
Blk 
10% 
3 


67% 

1 

2 
2813 

2% 


04% Apr 142 
90 June 100 


12 June 

lig Mar 
-50 Jan 
90 Aor 


.70 June! 
ly a 
50 
80 hrm 
231, June 
1613 Jan! 
40 Dee} 
35 June) 
5712 Dec!) 
6% Jan! 
1% Oct 
40 June! 
15 Jan) 
10% July) 
14 June| 
26 June) 
30 # Apr 
25 Aug! 
1% June! 
-14 June) 
15 = Apr! 
13 Feb) 
10 July) 


221 
2's 
1% 


“see 


3% Des 


71 
-25 


Dec 
Sept 
Dee 
Dee 
July 
Aug 
July 
Juls 





OSN8 G8 enteed Otfeen: S0 eolen on Ci One 


s Ex-rights. 


> Ex-div. and rights 


s Ex-div 


o Ex-stock div. 


@ Assessment paid 


@ Price on new basis. 
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All hand nrices are “and Interest” except where marked “f."" Outside Stock Exchanges 
Pw rit — ae "tl eins - Retcess Gavigments Paeu.oael| ~~ ~~ wn 
Dt stk. - *17%4) 18 |Atlantic Coast Line 68 §.2¢ 
Bonus stock ei7sl 18 E  Giiecss .20; 5.00 Bost B ae . > 
Wis cosssosescu 75s quipment 6 %s_-__- d ston Bond Record.— ansae : ss 

Atlantic Refining.. ..-_- {60| 108 "|109%9\ (Baltimore & Obie 00.22. §.00) 3 ee | Stock Exchange Dee - Transactions in bonds at Boston 
Preferred.....______- 100| 116 1117 || Equipment 40 @ be. ..| 5.05! 4.50 ee. 12 to Dee. 18 both inclusive: 

Buckeye Pipe Line Go. Me 355 | 5st Seaadinn Pectin shed @s.| 5.25| 5.00 Friday, 

ooo 5 55'2 Canadian Pacif | 75 Kast | Week’: ge| S ang 
Ohesebrough Mfg re. _ 672 68 | Central RR of N ee ~~ 5 ool H 00 Bond Sale jo ny sy — Hate SUM. 5. 
ainsi || Chesapeak er a Se onds— P Low 7 y F 
Continenta! Ol] new.... 10, *24%s} 2412)| hy OMe merseTia | B19 +88 ay a de eo ee : eu EB — 
NS a ee *R5e 85 \| Baquipmen Pte Se ry ' Angio C hil C on Mt 78 1942 : 99% 99)! ' . 

gran Fi sa S| =15"| iw’ camer Batata aa-| 8.2] San | SNC a Mears amc] TSH] 13d ah Sa hs gem 

ne... 139 1140 |\Chie ~y 50) 5.15 *hie Jet tys& USY 5s" ols 98! , 0 6 , so 

Sureka Pipe Line Co_...100) *60 | 61 Chicago & Nertn Wen Gs. 535) 5 io East Mass Street RR— 40] 981s] 981 98%] 10,000] 96 Feb] 100 Sept 

Galena Signa! O1i com___100) *3! 34 || Equipment 6s “"| £10] 4.85 Series A 4%s .1948] 63 63 64 75,000] 62 3 79 
| Soren on ann oo s09 P98 —— RI & Pac 4s & 5e__. 5.00) 4 75 i ees * 58 1948) 67 67 68 "8. Ot 66 ‘Dee 78 re 

eecer coe 97 E ! 2tty . e 00 tubber 7s 193 1 , - ty 20 iS q 

Sumbie Ol! & Ral new.. 261 *8512] 89 |\Colorado & Southern 6a..._| 5.50| 5.20 | Houston L & P. Ser A 053). “|: "0555 9354] toot] 9352 Decl 9334 Dee 

Oilinols Pipe Line______- 100; 136!2 | 137 | Delaware & Hudson 68-__-_- 5 20 5 oo | & C Mem «& B 4s 1934 92% 92 4 OO ot : 44. asae 

imperial Oll__.________ 26| *134101135 Erie 4%e & 5e............ = 25 ry K C M & Bridge 5s 1929 99 99 99 “ o> P i : Apr 936 Aug 
New when iessued_______ t 37 371s Equipment 68 PETS COTees 4 ys 5 4 Kerstadt (Rud) 7s 193 Q7 Or 1.0 + 95% Jan) 100 May 

indiana Pipe Line Co__. 50) *58 59 |\Great Northern 68........ 5 Hr 5 10 Mass Gas 4198 192° 99% 98 99 ’ ty « —— 7. ae 
foternnsional Petroleum ()| *33%| 33%]| Equipment 5e........._ sool4aso) 4°43 . sail. | 90% Sen) ebor| Sart Saal S700 June 
roleum....100| 15! 2 a aTToone a and 514s. wi OV 9917 100 | 41. core oon oe ea 

National Transit Co__12 b0 *1712 "8 wg oy Aa beseesees ; ; as plies Mivet Poder be “1951 po by 4 c OO} 99% Dec! 100 Deo 

Ror York Transit Co...100, 49 | 50 ||Iilinole Centra! ise & be | 485 4 79 | New England Tetep 58.193 1003 100%] 2000] 995, Jan| 10136 Aug 

Ohio O1 Pipe Line Co..100; 6'2| 7012|| Equipment 6s 5.201 5.00 | © © Pocah C deb 7s_--1937) 115 | 115 ‘115 | soo} 101 Aug oo 

oe  s@éneececes 25} 6512) 66 Equipment 78 & 6\a_- c 5m 4 an Rutland 4's 1941 85! 85% 85! 5 OO 85! Fe SN Z Some 

ex Fuel Co____.- 25| *19 | 21 ||Kanawha & Michigan 68...| 5.40 5.15 | \out( & 00 9s 1944 9954 100%:| 700] 973$ Jat a a 

Prairie Ol! & Gas new... 25) 56!;| 56% || Equipment 4s 5 20| 8.00 | W2tren Bros 7%s 1927 150.150 |  ‘soc| 123 ean} 10036 Sune 
coe eee tine new_..100| 127!2/128 || Kansas City Southern 6%s.| 5.35) 5 ae ee ener Tecan en n PA ta ann 2n ea oes Mar 

__ 100} 208 |212 ||Loutsvilie & Nashville 68 5.20) 5.00 *Nol a 
Gouthera rn Pipe Line 60.2100] 64%] 65%|| Equipment 6s “| 8.00) 4.80 oe 

ea 100| 171 |172 | Michigan Central 58 & 68._ | 5.15! 4.75 

yee te phy Pipe Lines 100) *52 | 53 ||MinnStP&88M4%a& be] 5.30 5.00 | af Philadelphia Stock Exchange.—Record of transactiors 
Standard Ol! (California) 25) °57!2| 57%|| | Equipment 648 & 7a 6.30 5.00 | at Philadelphia Stock Exchange, Dee. 12 to Dec. 18, both 

Oll (Indiana) -. *661le| 663;| Migsourt Kan & a 5 onl & Si inely - 0 

Ol (K #3310] : x, gas & Texas 6e| 5.65 5.35 isive. eamniled from offietal sales lists: 

Standard Ol (Kansas) -- 25. 3312) 337s||Missouri Pacific 68 & 6 48 5.0, 5.25 

Standard Ot ) seme ay 25, 135 ) {136 ||Mobile & Obto 4448 & 5s. - 505! 4.80 Friday — 

Standard Oil of N &) 100) 242 |244 |\New York Central 4e & Se) 4.85) 4.70 Last |Week's Range) for Range Since Jan. 1. 

ew Jer. sant ch see ae one roe 5 20) 5.00 Stock P Sale of Prices Week a 
a 714 s ulpm 5.05 cks— ar.) Price. |\Low. High |S 3 
Standard Oli of New York 25) *45!:) 45% \iorietl a Wants sig.) 4.80] 4.60 sn hitteentll tet tlt ever adh et cn 
=~ OU (Ohio) ___. 100, 362 1364 |\Northern Pacific 7s en 5 .10| 4.90 Abbotts Al Dairy pret 100) _. 101 4 101% 225) 92 Jan} 101% Oct 
ferred. ---.------ 100| 118 |120 ||Pacitic Fruit Express 7e_-_ | 5 iol 4.90 | Alliance Insurance.....-10] 56% 554 56%4| 905| 37  Jan| 60. J 
Geren Yaak Oar Go.” 00} 23 | 24 ||Pennsyivania RR eq 58 & 6e| 5.20) 4.75 | American Milling -100} 101%] 101% 102 120] 91 — Oct| 1044 "ADE 
m Tank Car Co___.100 96 98 Pitts & Lake Erie 6s 5 sal 4 a0 American Milling... 10 12 12 12 140 10 July + Ne re 
ne ee ewweccccs 100° 11444)115 Equipment 68 age 5.45 §.20 Am¢ ‘rican Stores =. 84% 844 87% 9,390 45% Jan 883 M 
- um Ol] new.____ . 25.*108 |108'4|, Reading Co 4s & 5e_____ 485 460 3aldwin Locomotive. __ 100 + 32 132 "100 11444 k at DS ae — 
Other ON. ~~ - == 10) *52 _..|\8t Louts & San Francisco 5e 5.00 4 85 Bell Tel Co of Pa pref 110%} 110% 112 182) 107 ( Al 112 Des 
men Loe Seaboard Air Line 540 &68| 5.50 5.25 | PGS. Pr? 100} | 136 139 ol ‘95 Marl 145 Now 
b GB.ncccs (| *1%| 2 ||Southern Pacific Co 430. | 4.85 4.70 Preferred 100) ......] 105% 105% s| 98 gunel 110 Baar 

Gut On ee ewenennnee 60) *3 4 Equipment 78 - | sos 40 | Buff & Susq Cp piv te.100).__. 750. 50 15| 48 Nov| 53 ed 

uM cote Pe twee wwnnne 25| *85'2} 8544||\Southern Ry 44s & - 5 05 4.20 Cambria [ron 50) 38% 384% 38% 30 38 Mar 40 _ 

Masantain Producers... 10| *24'2| 24%s||_ Equipment 6s. “---1 5°35 5.10 | 238t Shore G & E 8% pf- 25)... . 25% 25% 7s) 28 Fel 27 duly 

Sateen Pee ------ 5] °4's]  5is||\Toledo & Obio Central és...) 5.50 5.10 | P#zenlobr (Otto)......100)......) 10% 19%,| 450] 95% July] 1936 ‘Deo 

Balt tay o-e-- i. 126%) 128 ‘Union Pacific 7s... ~~ | 5.00, 4.80 Fs ape : .100}.....-| 97% 97% 10] 80% June oo Deo 

Creek Cons Oll______ a) aoe eee ee : , “lectric Storage Batt’y.100)___. % OT7RYL Z ar 
= Producers... 10) 33%) 33% Tebacce Stocks | he ag oh ee ty: one : 300 ; ei0 227” aon 300°" Dee 
Ameri xiant Portland Cement.59 ‘ ; ‘ 
Public Utilities povtene Gow commee 100 1 iss ee ay ve . meee A 4 : 1754 — 43 Oct 
6% yr Elec new ...(t)| *78 | 83 || Amer Machine & Wary -_100 iss i195 | Insurance Co of NA....10) 63%| 59% 64%] 356] 464 Feb] 70 ae 
Deb 6s 2014...2221 agAt)| 391, | 93, ||Britioh-Amer Tobsc me, Gh oer | ae 5 eee Teeomen.... Bh ------) wt a5| ‘6 Jan| 9% June 
pened 9712] 98t2]| Bearer........- °: > referred ephas eae 31% 31% ! 

Amer Light & Trac com.100, 262 |264 || Imperial Tob of G B & Irei'a rH 26 Lake Superior Corp....100) 3% 3. ety 5, 470 *3 And *TM6 ‘peb 
a me ooo - ee 100! 112 [114 |\Int Cigar Machinery._..100] 85 | 90 Lehigh Navigation... .. 50] 1064} 106 108 4.895| 80% Mar| 110 J 

ag wer & Lt common..| 65 | 65%||Johnson Tin Foll & Met.100| 60 | 75 | Lehigh Valley..-..-...-50)..----| 84 8534) | 545) 74% Jan| 8536 Dee 

— bd mocescesee 100; 94 06 MacAndrews & Forbes “100 180 1185 Lit Brothers. - covccesh Sex 33% 34% 5,802 21% Ma 7 Nov 

oy ae M48, 96 | 95 PRE coscacees ~~ 300) 100 |103 Little Schuylkill . - - - 50) 40 40 40. “201 40 , pa 411 Mar 
aa 7-4 biic Util com...100| 80 | 83 ||Mengel Co.........-.-300] 42 | 45 | Penn CentL & Ptemetfs-*| 7244) 71M 72% 630} 60 Jan} 72 * Dee 
4% Drior preferred....100| 86 | 89 ||Porto Rican-Amer Tob..100}; 50 | 60 Pennsylvania RR_.....50|.._._-_| 52% 55] 22,407] 42% Apr oat Deo 
Dartic pref__..._. 100} 79 81 ||Universal Leaf Tob com_100| 60 62 Pennsylvania Salt Mfg..50| 72 70% 72 "193 70 ° Ma 85% Jan 

Associated Gas & E) pf_.(t)| *50 | 51 io, ee 100} 98 101 Philadelphia Co (Pitts). .50)......]| 66% 66% 50| 52% M 7 66% Dee 
Secured a 48 ion J&J 100 102 ||Young ‘J 8) Co........100| 124 |126 Preferred (cumul 6%) 50 : 48 48 170 37% ADr 49 4 Aug 

eee vee Lt A. liana 96 | 98 FUEL ccaccoscece 100} 105 |110 eo pe ---25] 46%] 46 4734) 22.601) 37% Apr) 574 Now 

Cities Service common. __20| *35%| 38%|| Rubber Stocks (Cleveland) Warrants Lh aia ba 2054 2 “| 43 ooo 16% ‘Ont 2 Des 
P — we eececesen- 00} 845| S5!s||Am Tire & Rub com.._... Phila Gin & Norris....50|_.....| 122. 123 **"60] 10614 Nov 134 — 

erred " ecccccece 1 *75xl 77g Preferred..........._.. “-"1-"-- | Phila Insulated Wire-.-.-..*)-. 49% 50 15 46 . May Hs New 
Preferred B-B......- 100; *76 | 78 ||Firestone Tire & Rub com 10/*12! | 125 Phila Rapid Transit....50) 51%} 49% 52 4.761} 40 Jan| 50 On 
am te od ce Bankers Shares *19lg 6% preferred........ 1001 100%] 1olts | Philadelphia Traction. ..59) .. . - 56% 57%| 1.120] 56 Nov| 63% Mar 

Oom’ w Corp new (3)| *381,| 38%|| 7% preferred........ 100] 99141100 - | Phila & Western.......50]......| 12% 12% "201 10% Oct] 18% Jaa 
: poor = ee 100 7 89 |\General Tire & Rubcom. 60)/|*39 Preferred _. . 50 35% 35% 35 % 15 35 % Oct 75 Oct 

ed Bod 2 Se pref.100 103 | 104 Preferred...........- 100] 10314 Scott Paper Co pref... 100). - 9 «699 10] 96 Jan| 100% Oee 

Elec Ry Securt Geour ...-| °66 a Goodyear Tire & Reom_100| 37 | 38 | Tone Belmont Devel..--1 : 1% 2%) 15,155 % Jan} 2% Dee 

ete rere eet iss [is eae ee Bee tonl izo'| °°. | Unlon, Fraction. ------ i 44 45 | 1.801] 156 Mar! 596 Mee 

88 “| India Tire & Rub_._.. if i70 Union Traction 50 : 3° 750) g vad r 
tons Riv Pow com 4 50 }100 | ot ere ' ‘ go | 90 United Cos of N J F i90 204 204 tt0 199% ~~ 205 "Ot 
ae *95 07 | Mason Tir . #13 91 United G I t 5 5 6 % ri As 19% y 
First mtge 60 1961. 3&3 99%! 99% acon Tire & Rub oom AD — 3 oa wont oe ae het 0) wt wie {+ ar 4s ee 79% _— 120% Nov 

Rat Pow o> 70 1906. .Mane 102 _ Miller Rubber com new Ino BS re Warwick Iron & Steell0 4 ; 4 , 4 ; 1,530 3% Nov 4) i 

Cc t com...(%) 445 450 | Preferred..... 199!) 1601 West Jersey & Sea Shore. 50 44% 45! 531 ‘g “Ja 5 = 
 .. _) ae 20% 297, Mohawk Rubber..__.. jin sf) ; ; Westmoreland Coal i aot 55% 60 "20 tH: ) = 4 os 
| Lg we een eee e-- (2) ° 103 $ 105 Preferred. an York Railways pref ee 36 ‘ 36 2( y= - a 

Sort Ou i J&aJ3 102 103. Setberiing Tire & Rubber (ty A EX -t . ‘ 36 36 20 35 Oct 38 Aug 
orth States Pow com..100 132 153!2! Preferred.........__- 100 |. ..| 98 Bonds— 

mor —. i ae 100 100 _... Swinehart Tire & Reom_100 Adv Bag & Paper 73. .1943} _- 100% 100! 30} 100 Oct} 1013 I 

xmas Elec Cocom.100 35 | 40 || Preferred............ 100 Amer Gas & Elec 5s. .2007 91. 92%| 3.500] 87 Apr| 94 _ 
ee 55 60 |i Flec & Pec 3 "tie °4r ra 1 f Re oat - an 

— > lst pref_100 99 |; 98 \| Sugar Stocks atte Tet int ee 1938 ae 91 4 91 ; 7 ‘300 4 i“ P 92% }— 

Pow es com. ..(}) *8 | 15 | Caracas Sugar.____ 50 * y Lake Superior Cc rp 5 1924 “13 13 Nag ‘0 -) oe ~ 19° . 
Coll wu preferred_____ (t) *23 | 27 | Cent Aguirre Sugar com. 20 7" si Lehigh C& Nave rast 60 54 98 93 o8 1B 000 oF oer 99 May 
In st 66 1949...3&D *S7 | 91 | Fajardo Sugar. .-_- 100 138 1140 Lehigh Vall cons 4'43.1923 981% 98! 5 00f ‘ $14 9s 4 

Puget Sound Pow & Li. 100 21S a come 30 | 55. | Market St Elev Ist 43.1955] _- 87° 87 °| 5.0001 85. — Dee 

°- 5O |} 53 ji EE. 1 85 Peoples Pass tr ctfs 4 43 6: 62 * ou Nov 
oa Dreferred._..__.. 100 84 | 86 | Godehaux Sugar, Inc a 71a eae Oe ne “ 8 + 940 53 1038 oe ss 000 594 Nov 70 Jan 
He Dreferred _....._- 100 2107 |109 || Preferred........- "100 ar 45 Phila Elec Ist s f 48 1966 i 44 ety ted ee os 6 Sep 104 Sepe 
ot & ref 68 1949. _J4D, 09! 100);| Holly Sugar Corp com _ (t) +4 4 oe : 19601 101%} 101! oI 3 Jan| &5 Mar 

Republic Ry & Light...100| 67 || Preferred “jon| 34. | 86 ist 5a pen Bh Be 4s] Be BR Bo 

Preferred............ 100} 92 | ||Suneos Central Gugar... 36 aia. - 1966) 102%) 102% (| 14,200] 100 Aug) 104% Sept 

South Calif Edison com_100| 125 |129 | ete meee ee orb 108 125 she tad 106 106 ¢ 1064] 18,000) 10344 Jan) 107. June 
8% preferred_._..... 100! 120 1145 |New Niquero Sugar aad 10 12 wart malioave iw Be taeyt 105 ¢ 107 2 500) 104% Feb) 107% Oct 

Standard G4E!7% pr ot ny 100 |101 | Santa Cectiia Sug Corp pf100) 1 ‘ . 4 ——— : - ———- — es, 

Tenn Elec Power ist pt 7% QR 99 | Savannah Sugar com (2139 L141 * No Par Value z Ex-dividend. 

Western Pow Corp pf__100 971s] 98 Preferred....... "ool - +h : i 

West Missouri Pr 7% pfr 94 | 97 |\@ugar Estates Oriente p?.100| .38 | 44 Baltimore Stock Exchange. Record of transactions at 

2. mm Store rahs . . ‘ ? : 
pa a nn Sa Baltimore Sto¢ k Iexe hang Dec. 12 to Dee. 18, both in- 

Anaconda Cop Min 66 °29034J)| 102%) 103 |American Hardware agle1qo1 _ elusive. compiled from of ietal lists: 

et Pac 58 1920 Jad 9914) 99 || Babcock & Wilcox a 141 142 Frida } ¢ i 
edera! Sug Ref 66°33 M&N 94 | 96 | Bites (E W) Co new. (t)| 94 Ble Last : Week's Range fe : Range & 

Socking Valley Se 1926 M&r| 100 | 100 Preferred. ........--- Bol #55 | 57 Sale | of Prices. | Week enrich ae 

Lebigh Pow 68 °27_F&Al 101 {101% ||Borden Company co ” «yleron l109 Stoc ? , | Lon ay nl a 

Missouri Pacific 58°27 J&3} 1001s| 100" emenend empany com..(?)} 100 102 Stocks Par Price oo High nares 7” Low High 

pny 62 °29.F&Al 102 | 1021 Preferred.._._...._.. 100l 67 | 72 Amer Wholesale pref__. 100 |} 100 =100 301 84% Sept] 100 Be 

: ee 28 Apr 15 ‘27 1001+}101 Childs C ompany pref_..100} 119 |122 Armstrong-Cator P pf.100 52 52 20; 52 : Dee} 100 Bene 

Join Land 3k Bond: Hercules Powder... -.. 100) 140 Arundel Corp, new stock.*| 35 35 363 5.065 20% Mar| 393 4 

= red Stk Lda Bk 56..195)] 1011+) 103! SS” ae 100! 112 1115 Atlan Coast L (Conn). .50 266 272 j ” 410) 160 ‘ ‘den 272 . De 
be sons opt 1932.....-- 101 103 international Stiver pref _100)7104 (110 Autoline Oil pref 10 12 10 12 35 8 June 12 Des 
5% 1 ae a 102 1103! || Lehigh Valley Coal Sales 50; 8&2 | 4 Baltimore Brick pref...100| 80 80 80 2; 80 Dec 86 N 
ue seen opt 1931....- 10312] 105! || Phelps Dodge Corp. ---- 100) 122 196 Baltimore Trust Co. ....50 : 149 149 25) 111! Feb 150 Sept 
4340 1952 po — ----- ++ oy ~ Baking Pow com.100) 190 200 Baltimore Tube pref. . 100) - ---- 60 61 75) 45 : Oct 70 _ 

cecce 0 ou i) a £ f | Benesch (1) com Sear 4 ( d q ; : 
4348 1964 opt 1934._._.| 1001,/102 || 3inger Manufscturing ...100 373 a8 Preferre od pes -25 ; 27 27 14 25” july 27 yo 
ies bea s ee ie sl 1023, Central Teresa Sug ptef. 10 3 8) .90 390| 75 July ~ i 
f RB.c.00- 2} 102 Cent 5 5! 

a pt et . Cc -wogy! #5 a: onl ie “i00 7 3 3 . 100 tA ro on 
bs 1965 -- M& 10%e 108% } comes oe of Balt pf 100) - - -- ns sf 163} 110% Jan) 114% June 
7r a | Gemenere fal Credit er a 4753} a2 4 oS Sand Se ~ 

ts pase o oes i uf cuaser sigv pays saecrued dividends ~ —_ Seees , 53% J2} 22% Mar 

New stock. 7 Fini price. R&Lasteale. n Nominal 2 Ex-dividend. » Ex-righte. | Preferred ----25) 25%) 25% 26 28) 24 Apr 2 Nov 

eEx-stock dividend. sSaie price Canadian quotation. ¢ Ex-interest. Preferred B 251 27%! 27% 27% 239! 23% Sept! 27% Deo 
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\Friday| | Sales . " . - 
Last |Week's Range\ for Range Stnce Jan. 1. Pittsburgh Stock Exchange.— Record of transactions #¢ 


ale | of Prices. | Week. |\— _ Pittehureh Stank WWeehs — aa “< a. 
Stocks (Continued Prtce j|Low. High.) hares Low. Htgh. . vurgh i Wo k Ex hang De ' 12 0 I ae. 18, both in 
. : —_— | __—__— | clusive, compiled from official sales lists: 
| 44%} i ; an} 7 

104 





Range Since Jan. 1. 
Stocks Par "rice. |\Lou Share Low. | High. 


mere cana . ‘ ; ‘ ' . | 2 Y , : NY : | 2 . n Vitrified Prod. com_X ¢ 3 ‘ 51 4 © 25 Oct 
outtahie Tru aaa 5] c 6 - 41 TA" m Wind Glass Mach _ _ 10¢ { 9% $2 f Nov Mar 
aaites " i a es 9 1¢ | 4 . , * = . Preferred 100 | , 93 4 a Feb 
ae . nerics - | F = 4 iy Apri . Arkansas Nat Gas. com. If ‘ ‘ : Apt Feb 
Preferred 4 ; : arnt sie a 1 | i 1; Aus Nov 
inané ry le ; ) , , onsolidated Ice, com. _ 5 2 , lt } Mar 3 At 
nance vo Class A ) - J | Jul Devonian Oil 101 , : oa 
Houston Oil pref tr ett 7 § : \pr| ¢ , | Duquesne Light pref $111 | I 05% Jan Oct 
Manufacturers Finance_2 } 5 ¢ ily] ; Tov Indep Brewing com ‘ 3 i a Mar 
Manfr Finance Trust pf.2 2 f d ine| ; Jun Jones & Laughlin, pref ] ; l Jar Oct 
Rights i ; P ) , ae Lone Star Gas : ly Ly 0 Jar ‘ Dec 
Ex-Rights 20) ; -“ Nat Fireproofing com ) : ‘ RIF M4 Jar Dec 
lst preferred 2 Preferred ) { d 3 OR. : Jar , 4 Nov 
2d preferred 2! OU Fuel orp 2 : . ‘ 3 24% : Apr q Nov 
Maryland Casualty Co. .2 Oklahoma Natural Gas 3: 31! 1 } Jar 3+ Dec 
Merchants & Miners, new* Pittsburgh Brew com 104 4 May } Oct 
Mortgage & Accep com * Pittsburgh Ol! & Gas } 6 2 ! Aug Feb 
Preferred Ff Pittsburgh Plate Glass_ 10( : 1% r Aug Feb 
Mt V-Woodb Mills v tr 106 Pitts Steel Fdy com ‘ 2 ‘ 28 44 Sept Dec 
Preferred v t r.- 10 Salt Creek Con Oil 145} 6% Oct Nov 
New Amaterd’m Cas Co. lt Stand Plate Glass pr pf _ 10¢ : 8% E. 5 Dex Jan 
Northern Central fA Preferred 104 : 306 Aug] 7 Feb 
Penna Water & Power~ 10% Stand San Mfg. com 2! f 64 ‘ Jan 
Silica Gel Corp . ridal Osage Ol If ; 10 20 Jar 2% Feb 
Union Trust fy l nion Nat Bank 10€ 37: 37: 1] : ( Fet| : Sept 
United Ry & Electric HA U 8 Glass 2 1,24 d Apr ; ; Jan 
U 8 Fidelity & Guar Bl ooo Rys, pref 104 91} ) I Apr} { Feb 
alt & £ Fi 5h j 5S 1 ights 
ga — 5 , ‘ ‘ — — Gas 1 5,49 33 Dec é Dec 
ary . «a onds 

West Md Sold . nk of 5k Pittsburgh Brew 65 194! $6,006 85 Mar| 93 Dec 
Bonds— West Penn Rvs 5s 1931 ; i) 95% Jar 99 Apr 

Balt Electric Stpd 58. _ 1947 
Bernheimer- Leader 78.194 
Conso!] Gas gen 448..1954 
ConsolG EL & P4%s8 193 
Ist rfg 58 196 
5%% notes, Ser EF. .195: 
Danville Trac & P 58. _1941 
Fla East Coast 58 1974 
Ga Sou & Fla 58 194! 
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* No par value 
Jar 


Vote Sold last week and not reported: 5 Commonwealth Trust at 270: 15 
Jar | Devonian Oil at 16%; 5 Exchange Nat. Bank at 90; 14 Fidelity Title & Trust at 
Mar 401: 30 Union Nat. Bank at 375; 20 West Penn Rys. pref. at 92, and $500 West 
—_ Penn Traction 5s at 88 
J 


Aug “4 | Cincinnati Stock Exchange.—-Record o° transactions at 
ne 2 | Cincinnati Stock Exchange Dee 12 to Dee. 18, both in 
Iron City Sa'd & Gr'l 68 *36 De clusive, compiled from official lists: 
Md Electric Rwy 686 Der 
Norfolk Street Ry 58. .1944 ( 5 97} Jar Last | Week's Kange for Kange Since Jan. 1. 
United Ry & E 48 194° Nov Sale of Prices Week — uanmeasie 
Income 48 194° é 4 5 Nov 2 Stocks Par.\ Price. |Low High | Shares Htoh. 
Funding 58 1936 7 } 7 Nov - . ae: ss a ~ 
% notes 1927 ’ 500 95! Oct Am Laundry Mach, com.25| 136 133 137 1,797 161 Nov 
68 when issued 194° ( 92) Der Amer Rolling Mill, com.25| 52% 52% 53% 1,627 } 57% Jan 
Wash Balt & Annan 58 1941 ; § f Apr Preferred. 100}; 108%! 108 108% 29 5 111% July 
I ‘ > Jaldwin, new pref .100} 106%) 105 106% 2 . 7 119% Jan 
"ate Dar venus. Buckeye, Inc ..--100] 32 3114 32 210) 33. = Oct 
. . 4 > , > ) 2 iat > ¢ > 
St. Louis Stock Exchange.—Record of transactions at | eee ne ee prlool iio | dio 110 sal ict deel i Sons 
St. Louis Stock Exchange Dec. 12 to Dec. 18, both in- | Champ Fipre, pret 100} 103 | 103 103 f 105 
ive @ ile aT salae lieta: Churngold Corporation. _* 67 65 67% 1,675 79 
clusive, compiled from official sales lists: aTinatea - oa 2450 i BS 
. rriday ( Dow Drug, com 100} 250 250 250 5 ‘| 220 
Last |Week's Range Range Since Jan. 1. Eagle-Picher Lead, com _2( 34% 33 33% 3,595 : t 40 
Sale of Prices “eek. --~ +-———-- — Fay & Egan, pref... _._10¢ 65 62 65 55 95 
Stocks Par | Price. |\Low High rea. , High. Fleischmann, pref.....100}] 114%] 114 114% 20) : 115 
- - - —_———— | Formica Insulation *| 27 26 27 6 é 32 
Boatmen's Bank 10 150 } ‘ Novi 150 Dec French Bros-Bauer, com. _* 16 16 2, 4K 
Nat Bank of Commerce 10( 156 5 7 k Jan| 159 Dec | Gibson Art, com .* 37 : 37% 646 
Trust Company Globe Wernicke, pref_.100 9614 96 
Mississippi Valley Tr_.100 266 : 24: Feb| 280 Apr Gruen Watch, com ad 39% 
St Louis Union Trust. _10¢ 320 32! 256 Jan] 325 Dec Preferred 104 ‘ : 104! 
Street Railway Hatfield-Rellance, com__.* Qlé ; 20 
United Rys com 100 20¢ . Fet 20¢ Dee Preferred 100 
Preferred ct{ dep 100 , 8 , Apr Nov Kroger, com 10 
New preferred 100 
Paragon Refining, com..25 
Amer Credit Indemnity 25]. . Gi ‘ ‘ 36 Jan 3 Feb Procter & Gamble, com. 2( 
Amer Invest bank ° ‘ ) [ex Nov & preferred 10 
Baer Sternberg . 29% Nov| 36 Oct 6% preferred LO 
Boyd-Welsh Shoe ° ; 2 June} 5 Jan Pure Oil, 6% pref 101 
Brown Shoe preferred. _ 10 { vay 44 Apr Nov § preferred... 10 
Certain-teed Prod lst prior Jan| 5 Dec Richardson. com 104 
2d preferred LOO % A Jar 7 Oct Preferred 100) 
Chicago Ry Equip com. .25 ; : De F Mar U 8S Can. com * 
Preferred 25 2 2 Oct : Nov | Preferred 100] 
Consolidated Lead 2( f Nov f Dec | U 8S Playing Card 2( | 
E L Bruce com Whee f f 7 Apr Sept | US Print & Litho, com_100| 
Preferred 104 ~ 5 Der U 8 Shoe, com ° 
Emerson Electric pref. . 10 “4 Nov Whitaker Paper, com . 
Ely & Walker D G com_2! ,2 : < 22% Ja Oct Western Paper * 
Fred Medart Mfg com . ; Le O5 : ’ Nov 
Fulton Iron Works com._* | : ig Nov Banks. 
Preferred 10K ‘ 98 2% Feb | Fifth-Third-Union units100 
Hamilton-Brown Shoe_-_2:! Lert 
Hussmann KRefr com ° 
Huttig S & D com ° 
Preferred 10% 
Hyd Press Brick com_. 10 
Preferred 10% 
Independent Package com 
Preferred Lor 
Internat Shoe com ° 
Preferred - 10K Tractions. 
Johansen Shoe Cincinnati Street Ry 5 3! 31% Aug Sept 
Johnson 8 & 8 Shoe ‘ f Ohio Traction, pref... . 106 6 ly 2 an { Sept 
McQuay: Norris ¢ ' ‘ 
Mo-lIlls Stores com Railroads. 
Mo Portland Cement... -: 5} Al? 5 Sept | CNO&T P, pref 100 10 Nov July 
Nat Candy com ¢ 55 ‘ 7 , 1 


Do wm tO oN oh AI 
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Miscellaneous 








oT 2 we “1S 


n= 











BS os W So 





Sep 


Public Utilities. | 
‘incinnat! & Sub Telep.50} 
incinnati Gas & Elec. _ 10 ¢ { é 30! 2 at Mg 


June 
ay 
sinc Gas Transport'n . _ 106 sept 
VN &C Lt & Trac, comi June 

Preferred 1 / | July 
yhio Bell Tel, pref 10¢ 1 ar May 














3 May Little Miam! guar HA 2 Jan 
Ist preferred F 7 Mar on | = 


2d preferred 7 | , - a I * 
Pedigo-V eber Shoe 2 OV ne . . 
Polar Wavel&F A 39 asl: De . Chicago Stock Exchange.—Record of transactions at 
Rice-Stix Dry Gds com 26 Dec] : t| Chieago Stock Exchange Dee 12 to Dec. 18, both inclusive, 
lst preferred 10% ) i Jar . — | fun tot ok nf as as 
on Windle Dimeemennn A as | 7 compiled from ofricial sales lists: 
Scruggs-V-B D Geom __ 10 ‘ ’ ee Prida 
rre ( ( —— , 
Scullin Steel pref 10% ar] > “tre / a | = la 
Securities ew 6 ym . F . nce nN eae nate — 
Skouras Bros “A” ° f , " . ' ) nel 36 . 
So Beid & Sulphur com _ 104 ; f § : - mib Se ae ' ‘ ‘ : »} same = 2 _ 
Southwest Bell Tel pref 10 ; 7% AI ; Sl canend tla E 7. os 400 0 Ane Some 
St L Cotton Compress. 1 > vo “ omnes ? oa | » 4 | Mar ‘ “aie 
Stix Baer Fuller Co 3 $3 by 5 33 ec] 3 ec seme | abe 001 904: rit] 84 ‘ Feb 
St Louis Car com If ! } { i ‘ ee — es “9 a> ; 19 “ Oct 
Preferred 10 f ve eons [me sl 4 171, 6 7201 1114 Aorl 2 Oct 
Sieloff Package com 2: 97 vl 25 ars Cpt salen , i. 
Sheffield Steel 26344 27 M4 «| 3 [ Suen Aute Cin on ' 
Wagner Electric com iss - 339 Jan| 5 Balaban & Katz v tc. 
Preferred 101 130 Aug| | Meaver Hoare vt ¢ B 
Waltke & Co com 4! 865 : Pre ferred ra etif ate 
Preferred 100 5 53 140 5% 3endix Corp. Class A 
Street Railway Bonds Bore & Bet k : . 
East St L & Sub Co 58.1932 . > $4,000 4% No B dgeport Machine Co ° 
United Railways 4s 1934 6,000 4 5 Bu ite Bros...._. 10 
4s ctf of dep. ---1934 d i 4" 22.0001 67% “t “4 Sentral Il! Pub Serv pref_* 
* No par value. Central Ind Power. pf_ _ 100! 














No par value 
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roe ene ag Friday) : Kone “Sales ”™~” <a a | Fr 
ee Friday Sal 
Last | Week's Range) for ange S "eek’ ‘ir 
, oo pat Bn FA Range Since Jan. 1. ~s uv aes Resee WA Range Since Jan. 1. 
tocks (Continued) Par.| Price. | Low. High.| Sh , ‘ , " ~+ aa 
gh. ares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
Central 8 W, 7° pref ° R9 KR ant 2 465 RR N on 1 Nov > « re 
Prior ie Bn : é ; S 90 % 2,465) ee ov 9014 Nov Am Pneum Serv, com_..25/)____ 4 4 ( % 
= oo preferred _ _. Sk 84 8 6 4 40 96% Sept! 100 Sept Amer Pow & Lt com new.* 65% 63% 67%) 54 = ei nes 67% — 
Chic ¢ i tien ie one a 10 10 2% 1,070 10 Dec 14% Nov ro 100} 95%1 95% 98 y 190 R24, Oct] 98 D 
ile City & Con ty ptsh.*}__ _% xl 1°55 \u% Apr 114 Jan | Amer Rayon Products...*| 34%| 34% 35%] 3.100 26 % May % J 1 
Cikaens Paes Mig Co. eile 4 a 600; 3% Apr 9%; Jan | Ame~ Road Machinery -100}____- : - 3 5 "100 : "Feb Mar 
Chie NS & Milw, com _ 106 51 rH a 6 a75 3 -< em ty ed po hae ee + ls y+ 49 July} 67 an 
dee , . 5 52 75| 36% Sept 52% ec merican Seating... -.100 5 50} 2 “t] 33 
Preferred 101 80! 80 80 24% "4 QOectl 89 ° °&£xz1ee | Am Sunervow Corp ClA *| 22 _ 305 316 60) 201 Oct! 329 Des 
- i 7 24: 74 Oct 82 c § ; ‘ 3: . ‘ 4 
. Prior lien prefé rre d__10 99% 100 135 99% Sept 100 bn a — ne 3 8 +4 ‘ 334 1,500 » 1. ie “1s Oe 
Chicago Rys, part ctf ser 4 + ‘fens + +i a ee) ee 52] 325] 3254 349%] 4,800] 27% Mar] 45 Oct 
Chicago Title & Trust_10' 510 = 510 10} 400 Feb! 510 Dee | Amer Thread preferred 5 Bee Be “aie 800 “oh a) ie ae 
Comm onwealth Edison 100 140 138% 140 430) 130! yr 34 1e ‘rit P. iool R. = 1.08 a om x = 
Cuammiename Cap cane D 8 = 0% Apr} 141 June | Amer Writ Paper com-_-_100}____. 50c 50¢ 400| 50c Nov 1 July 
ar 5A 5% 6%! 34,656 Nov 614 Dec | Arundel Cc ° 5M 5: y 3: 
np reterred -. --100] 82! 82 84 295, 30 Marl 89 Oct | Assoc Gas 4 bles Clara A *| 348 rts $4; a ee A Se 
‘ontinental M otors 12% 11% 13 266 8\4% Jar 16 Oct Atlantic Fruit & Sugar _* 85c. The 9 " _ pte: *7 1g a Oy Sus 
( yma . o 2 59 60 RF 51 May 70 Feb Atlas Port! Cement new - : * 551 5814 post one 44, caw 7 
ourete red Sigs 10 11544 117 185] 113 Apr| 118 Feb | Bliss (E W) & Cocom._-*|.....-| 24% 25 “+300 22% = 35 on 
ol 474 48 350| 47% Oct 51 Oct Blyn Shoes, Inc, com (peepee “6h “6% ; § y 
Daniel Boone Wool Mills 25 K% 4 K 125 4 July 1% Sept | Bohn Alum & Brass......|____. : * +. lie a wo 
Decker (Alf) & Cohn, Inc.* 27% 26 m7 % 750 20 Jan 27% Dec Bolssonnault (G) Co oe "95 e 20 ae 100 i6 oe 19 Nov 
a EM, Wl sccces 106 a 107 107 \& 16 83 Jan! 109! Mar Borden Co com exch stk. 50 101 Ly oa mR . rye jo pe Hs Ad 
Jiamond Match-- 100 128 129% 100} 115% Feb] 132 Oct Com subscrip stock __ .50 ~ e 0% ¢ oie =) = oe 
Eddy Paper Corp (The) __* 22 22% 100} 15 April 25 jan | Bos & Maine RR stpd_.100|_____- r+ ie $5 BB a 
Elec Research Lab -*| 34%] 32 35 1,825] 15  Mar| 3714 Jan | Bos & Me Ist pf A stpd_100|____ 64 64 a eu mel oa Dec 
Evans & Co. Ine, CLA..-5].._. 29 293 650| 2314 Mar| 31% Oct | Bradley Fireproof Prod...|40c | 20¢ 40c | 4 000 ty Ge + D 
Fitz dh Lag A apeeconens 33%] 33% 34% 580} 31% Aug] 39 Oct | Bridgeport Mach com . *| 12%] 10 13%| 14.000 e 44 Feb 13% Dee 
Dock & Dredge Co 2 26 28 26 4 1.125 26 va 971 . — pm See Se bear. -£1 mg 27% 37% 1.000 54% June 384 Ape 
Foote Bros (G & M) Co_.* ch 14 l 15 \ 1 31 5 12 16 a oo acy pow | RR... 20- a0 734 7% 84} 13,000 6% Dee 9% Feb 
Gill Mtg Co : ‘ 912 9 "sl 9 Geel 7 fae Brown a Well Tob ci'B.10 yas + i 7 col Sa dent seu Gee 
v4 2 50 <'4 “ ‘ , j B eBVi ccc 
Gammee Co (H W) ° 39% 39'4 42 5,185 26% Jan 44% Dec | Bucyrus Co, com...... 100} . 198 199 iy 189 Nov a0” oes 
Great Lakes D & D.._100] 165 | 155 166 1462] 94% Jan| 195 Sept | Buff Niag & E Powcom..*| 333 % 333 : wel "83% Des 
Hart, Shaff & Marx 10C} 115 115 115 50; 111 Jan} 125 “Jan Preferred : 100 24 4 oats os % 500 33 sf Decl gant — 
Lh BA ob Jf 4 A Serr : 7 1, Onl, ¢ 4 
sen +7 ne & Bartiett Co25 76% 76% 10} 68 Jan 76% Oct | Burdines Inc common wi.*|_ ; 23 25 Z 700 30 . pa oe 
Hue are or 10) 27 26 8627 2.965| 14% Mar| 30% Nov | Burroughs Add M pref_100]______| 105% 105% 701 104% one 107 on 
urley achine Co 5AS 1% 54 8,10 41% Mar| 56 Jan | Can Dry Ginger Ale new..*| 407 40 41} 50 3% & y 
Illinois Brick 100) 39 36% 41 9'350| 28  May| 4114 Dec | CarLtg& Powercom..25| 2 | 2 46 MR yy Be ts Ba Bs Be 4 
IMinois Nor Util pref...10C} 91 90'4 91. 55| 85 Jan} 92% Apr | Carolina Pow & Light. 100 439 439 % as 200 « Feb 45654 Noy 
; nated ge . 0% 9 5: 8 Js 92 d 4 penads~eu 36 y 2 
lines a oe Po eer fF eo iss 50 Apr| 70 Jan | Celluloid Co com......100)____. 20% 22% 480} 18% June oT Ie Sept 
c f oa! 2! 35% 35% 36% 5) 353 Oc é Ji 4 2 5 ‘ 
Kentucky Hydro-Elec_10¢ 93 93 93% 248 85 ‘ May . Cc panel nana i 2 § << _— re mn NM — 2 — S — 
Kraft Cheese Co 25) gf 88 92° 726| 35% aes 0014 Se Me Ce nt Ste, FC sed Sugar. io0 <a r~ ro +3 = = nn 
_ A . ~ ‘ « PAs} 60 d ? 5 pe se : « < Le r S 
Kup he imer & Co(B) Inc-! 30 30 150) 25 % May 31 : Dec | Central Steel com_.....- 72 71K 73 \% 1 200 i july 18% New 
La Salle Ext Univ, Il... 1 14% 15 1,09 13. Nov| 22 Aug | Centrifugal Pipe Cor 25%| 241% 28% 1 axl 308% Nov 
Libby,MeN & Libby,newl( 3 g1 g3 1.535 616 A 93 . Yheck ots. C pi28 25%) 24% 2844] 11,100) 10 Mar} 30% Nov 
L indsay Light li : 1 Y 1 > "BOt "Me Oct 214 Feb Ct . Nit se Mie Gl a ~~ "433 3 4 a s+ ; on, at ee 
re Jord Radiator Mfg A_* 42 : 42 "OF 37 “ ane 43 , Nov Class B. sae Oy “50 3654 3654 37 ‘ ooo nM Sons o7%¢ Noe 
Maytag Co : 99 9 991 99°F 20% ‘ oF ‘ > ” 4 ‘ loon ted 
~ === « 22 22 22% 22 20% Aug] 26! Oct | Chie No Sh & Milw RR...|___- 8% 52% 
Middle West Utilities *) 114%] 114% 116 3.460] 92 Feb| 125 : July | Childs Co pref new. ...100 : ‘78 “ Rts as Bris Des 52> Des 
Preferred 10¢ 9g! 98 98 \¢ 515 91144 Jan} 98% Mar | Christie, Brown & Cocom *|_____ 62} 4 63 800 aa dom wrt a 
a _ — 10 106! 10614 107 601 98 Jan} 108 Nov Chrysler Corp, new, com * oa 484 54% 78,500} 44 Nov 5736 7 
an eel Products. _* 5 5 ,25 321 an 57 y 7 ] 5 : ; "s ; 
Midland Util prior lien. 10¢ 100% 100 ones +70 983, ( a 101 jon ‘ pba son itl 00 ss sae Hu re oi [2 oe a oo 
Preferred ‘‘A"’ 10 07 97 97 ry, 92 e ar y's: cman anaes eee mame "onl aaa + 227% 500 21% Dec) 22% Apr 
Morgan Lithograph Co * Ra 58 oe eae - a zs Nov | ¢ _ - a teewen so] 33%] 384 381s 6,300) 35 —— = Feb 
ns ea i 38% 5 2.750} 42 Mar| 59 Aug Preferred. .....cccse 100) 84! 84% 85 1,300} 81% Jan| 85% Dee 
I ” . / “4 ’ or ‘ OR in > he , 9o7 " > “ f " 
ae neg ee 25 24 ¢ 25% 1,050) 23% Aug} 27 Oct PUGGTGS DB .. occencess! Oh. ... 74% 7% 300 7% Mar 8 Aug 
saememen tan $434 94%, 50} 94 Aug! 96% June Bankers shares. © bbaaa 19% 19% 100} 17% Mar| 21% Feb 
National Leather-<----1(] 4}; (434 484] 12.500] 4 Apr 9684 Jun | Cleveland Automobilecom*| 29° | 28% 30% 1,900] 19% Feb] 32 Dee 
4 0 ‘ 6 i f ‘ ¢ 
ns th mld ATT ag +¥ +4 +4 B . a Bept core z eb pene me mo Syndic ate. e 2416 14,6 2%6) 71,700] 6c Jan 2% Nov 
Gas Mor w 4 90% ao: oe pa — - ; : ? —_ . . 33 2 
Penn Gas & Elec wi_._- 22 ‘6 22 * 2 2, 1 790 22% i 24 , Des C ee Somer ase on x: ‘haa . ~— —_ 
Pick (Albert) & Co_____1¢ 21% 22 670| 17% 231 'C J 
l a 2 22 J 2 Oc C i ae Re ‘ 2 
Pines Winterfront A__---!] 6014| 57!4 62! 5,975 an i es teen meena ee 100 roy ame SD | 90.000) 2034 Set Sx ee 
Pub Serv of Nor Til af 131 131 . 51 1 ~ saae oe Ww oe ase oe —_ os” gene ee oes os” tae 
Serv N bnew ie 25 7 Jan| 132% ec arrants -. SeSisesce 65 8%, 25% Fe 
Pub Serv of Nor Ill__..100}_____- 130 )=—:130 10 118 Jan| 130% Dee | Connor (John T) ¢ .--10] 741 39 435, 4 O00 38 dent 33% A 
fgg ; c 100% 101 2101 92 Jan} 101 Dee | Consol Dairy Fredecte o* 6% 6% 6% 7.500 6% ‘Dee 8% Nov 
P “ preferred “= hep 10914 109% 10) 102 July} 111 Nov Cons Gas,E L&P Balt new*} 43% 43 44% 3.400 31% Jan 47% Aug 
oe Co oo ; ++ +4 225) 95 Apr| 137 Dee | Continental Baking, comA*} 122 122 126 4.600 108 , Jan| 144 July 
f e : O5 05 115 102% Jan; 106 July GORGE DP. occcsee x. 29% 28% 3: é 21% : 
Real Silk Hosiery Mills__1¢ 59% 58144 60%] 10,335 48 A Mar; 75% Feb 8% preferred ......100 994 98 Hy on “Teen Ht “4 Sen 10834 a 
pang sone! o- 10 23 23 24% SOK 14% Mar| 42% July | Continental Tobacco..-.-.* 15% 15% 16 1.400 Mu Oct] 26 \ i 
Stand Fina & Veg pref ry + +4 200] 16 Dec| 25% June Courtaulds, Ltd ----+-|----- 33% 34% 900} 334% Dec} 41 z Nov 
Brand Gs 8 lee pre 5 4! 52 50 Jan 56 Nov | Crane Co pref : . 115 5 25 5 ac Dec 
Stewart-Warner Speedom *| 95 89 964) 92,306 551% Marl 96% Dee | Curtiss Aeropl & M, com.*| 23% 23 "25% 2,600 “3 ret - 

—_ & Co 100) 113! | 11344 114 2.687] 109% Apr} 120% Feb Preferred. . . es re 2 $5 "500 55 Mar esse Nev 
wift International IF 21% 20% 26 30,851 20% Der 36 Jan Curtiss Aeropl Assets Corp . 44 44 100 17% Mar a. No 
Thompson (IR 2 46 15 474 3, 52° 42% July AO? Oct | De Forest Radio Corp...* 12% 12 16 2,900 12 : Dee 34 ‘Feb 
a eee el A . 49% 19 50%) 20,456 474% Dee 50% Dee Devoe & Rayn Cl Bb new 77 80% "500 54 Ort 80% Dee 
United eon W A rea 78% 78% 80 11,126 65 Mar 80%4 Nov | Dixon (Jos) Crucible. ..100 162% 164 | 40| 143 June] 164 Dec 

A or orks vte_5 2 2 254 3 Feb 5 Jan | Doehler Die Casting ° 13% 133 20% 
Soles teks oe 6 f ie 3% 3% 100 10 Apr}; 20% Jan 
te yminion Stores, Ltd ° 63 65 if 5: 10V 3% 
yaaa . 4 wia z == 147% 148% 150 44 Mar] 166% Oct Dubilier Condenser & Rad® Q 8% 10 5 800 *s) A Des seit i 
seen Bw la E 175 165 75 | o| 49 Jan] 180 Sept | Dunhill International -- 26% 26% 27 900] 20% Sept 31 " Jan 
Pret “ate 1 l ~ - 1a i aa 92% 95 | 710 81 Apr 99 June | Duplex Cond & Kadiovtec* 1% 1 1} 2,000 1 : Der 17 Jan 
‘ rredcl BWia . 5 54 56 32 2 J: 56! c | ure otor c ° 2 Bu 9 { ‘ 
United Paper Board 1 32 % | 0 29 ‘ 550 + a 29% — a —_ —¥ _ , - 7. 7 C al a oo : ae 
ited Pag 10 234 | , 32 4,550) 1 Apr| 32% Dee | Duz Co, Class A... 14% 15% 600} 14% Dec] 33. Feb 
: i Gleeen aL ee 25] 64 June| 71 May |_ ClassAvte ° 15 = 15%] 1,20 vec] 22% 
tite a = - 20 | 158% 167 | 1,255] 112 Feb| 206 Sept | Eastern Rolling Mill new * 42 42 43% 2'000 7 Nor rr ‘ Des 
} reatres Cone cl A | 5 5%| 1,175) 2% Aug) 53 Jan | Eastern Steamship Lines 89 86 &o HO! 76 Oct} 89 Dec 
ee Pow & Li cl a a5 wm 455 22 Mar| 35% Dec | Eastern Texas Elec Co -.-.* 91 93% 130 Ms Oct 93% Dee 
eer Battery Corp *| 1934] 15 19%} 1,950) 12 Oct| 24 Jan | Elsenlohr (Orto) & Bro 100 1944] 19% 19%] 6,800] 12% Aug 19% Dec 
| — . bd 9%, 9 10 | 2,420} 6 Oct 23 Feb Eitingon-Schild Co ‘ 36% 37 2.400 35 ' Dec 37 M4 Dec 
dS fon )& Co 10) 82 | 80 844) 4.940] 41 Mar| 84% Dee | Electric Auto Lite Co 73% 724% 76% 2.7001 67% Juls 79 Dec 
on erred 100 | 113 114 | 451 11244 Apr} 120 July | Elee Bond & Share, oref 100 1044} 104% 104% 400. 101. = Sept} 107 July 
- one 4 - : ° 110 110 oo! 110 Ma 123 Jan Elec B ond 6 Share Sec ° 66 65% 67%) 12.000] 55% Apr 91% Feb 
be ~ ag 1 Corp com__* 17 146% 17%! 6,075 16% Der 17 Dec Elec Invest without war'ts* 66 664% T1%I 25,200 40 Jan 73 Nov 
Iyer eslen tae Smt > | 8% «68 1 h Jar 10 Mar | Electric Ry Securs, new ..* 6% 6 6 2 5 ; 5% 
Wrier e ortiand Cem I -$- on © | ] 25) 6 Nov 14 : Jan | Emporium Corp wi ie § 4 Bs 41 F i 100 a8” ee Py . De 
fe : . 554] a f 725) 4614 Jan| 57 Oct Engineers Public Serv com * 2: 23% 24} 2A ‘ Sept 2¢ 
Yates Ma h part pref * 29 27% 29 | 433° 27% Decl 31% Aug Preferred (50 paid) ° 99 : 09 . 99! 2 a pid ‘ a. 1004 Fe 
' ym “3 o Mfg cl B , 1 | 27% 29 7 26% Nov 48% June | Estey-Welte Corp, C1A_.* ag 27 27% 300) 25 Nov 28 ' Nov 
. weer Os. - (Hf 924 95 $2" 90 Oct 98% Oct my B S 6% 6% 6% 104 “6 Nov %N 
by A o Ine (Chic) * 48! 48 19 l< 1,24° 45 July 55% Jan | Fageol Motors Co, com.10 1014 10% 10% 7,500 6% Ane ‘Be sont 
. ° < a F ajardo Sugar ...100} 140 134 145 150} 120 Feb! 135 dD 
( so¢ *% x ) t , 79 der i i i ed 7 : ¥ — 
Cie Ciey acon Ryabeeae| 2") End "| Good 4s Ab B47 Mar | Feeseasgamanee comm UAL a] a GMT Stool ta'* Deol Ole Nor 
aa i b Rys 58 27 1% 2 ‘ 46 yr } ar ass ‘ ° 6} 6 17 2,500 6 ye OK 
( hicazo Railways 5s__1 v27 94 » | 2 OO 754% Aug 85% Feb | Federal Motor Truck. aa 36 % 36 “% 37h 2 400 os on 45, ‘On 
Oud Series A .- 1927} -- | 54% 1,000] 53 Sept] 78% May | Federated Metals | 24 24 24 200} 24 Nov| 30 . Sept 
Pe en ¢ ne ac 0 3 - 194 97 97 ‘| 9 OM 86% Oct 98% June | Film Inspection Mach Clee 5 5} 1,000 4% June 11% “Jan 
au » Sery Ist re g 51 "5 102% 974 102%] 27,000 92 Jan| 102% Dee | Firestone T & R,7% pf.100}) 99% 99 99% 100; 96 June} 100 Oct 
wift & Co Ist sfg5s_1944 100 100 1 000} 98 Jan| 100% Nov Fisk Rubber ist pref wi . 166 108 100} 104% Dec} 108 Dee 
: Fleischmann Co new wi_. *}- 49% 53%] 39,700 14% Nov 53% Dee 
° Ne par value | ; we Motor = — Or a # = 5 SO} 462 Mar] 690 Oct 
Yorhan Co, class A w ° s * S\% 2,300 17% Sept 20% Nov 
. - ‘ ox Theatres, ¢ 7 . 29% 8% 3 28,9 j N« : 
New York Curb Market.—O-.ficial transactions in the a HH Naa pe ‘| 32% +# “ - 4 hoe a 0 nd 
; 2 , . © ‘ « - ‘ ' . e | hens “= _ _ —*s on” : 04 py 2; July 
New York Curb Market from Dee. 12 to Dec. 18, inclusive: | _ Preferred 100 ss 8 50] 78 Apr] 94 ‘Oct 
me - | Freed-Eisemann Radio ° 7 7 9% 3.900 ‘ Ape 33% Jan 
: E a : j Sales Freshman (Chas) Cx ° i7 16% 20 12 Qs fr 7 
Week Ended Dee 18 Last |Week's Range| for Range Since Jan. 1 Glav-Hous Elec Co com 100 ; 25 : 25 7 10 17% ‘Oct 36 som 
Sale of Prices WU’ eek - — -— _ CGamewel o cor on y 5 57 se , 1 
Stocks Par | Price |Low Htgh | Shares Low High | fer re j + ote rat oy ‘ 6b 4 a ne +4 150 "a wens 61% Oct 
Parsee -— . —| =a aioe | Generel Dakine claws 4 80 70% 839: a9'2n0| 60% Octl 83% Des 
Indus. & Miscellaneous.| . | General Baking class / 0} 79% 83%] 29.200) 60% Oct 83% Dee 
: = j Class B 17% 73 32,6 5% rOV 20 | 
Abraham & Strauss......*| 53% 53% 54% 500 Dex 58% Dec General Fireproofing com_* 16 46 . as : 700 + aon 33 ‘os 
Preferred = .10 105%! 105% 107 1,300) Dec! 108 Dec | Gen G&E of Del CIA W 59% 57% 59 4 5 900] 54 : "~~ : re : duly 
Adiron’k P & L,7 a% © pr.100) 102 104 | 100 Jan| 107 May Class A preferred *| 95 95 95 300) 95 Dec 107 % Oct 
— ~ ipply, Class A F 20 20 ; 100) 18 Sept 20% Sept | Gen'lice Cream Corp... *| 50 47 57 2,000) 34 July| 57 r Dec 
alaGt 3 2 it thern.« con > . 100 + : R 3450 4. nw oo yao oe gltathapa 100) "Sate aahe 400) = July} 144%4 Nov 
; it Sor n, com f 4| 97 12%} 3.450) 81% Oct] 107 Dec | Gilchrist Co *| 41%) 39% 30 38 } ; , 
Preferred : | 103%) 99% 103%) 1,550) 80 ’ No 107 Dec Gillette Sate ty Razor ° 106 ‘ 103 : 100 16 Soe 57 M4 — Bs, — 
Alpha Portland Cement 106 | 109 109 10} 109 Dec! 150 Oct | Glen Alden Coal *| 143 141% 143? 4 4 1 7 OF . oy 
Aluminum Cocom new._.* 64 | 63 67 2.000) 53 Nov] 71 Nov |} Goody ear Tire & R com 10¥ 374 35 3s 14 $00 9 ys y # "a: 
Preferred new . | 99% 99%) 400; 98% Nov 99% Dec! Grand (F W) 5-10-25c St.*|--- 35% : 73 : "400 5 5 , ens 4 ne oo 
Amalgam Lea her com___*| | 15% 15%| 300| 8% Aug| 17% ect | Grennan Bakeries Inc. ...*|-- 19% 19% 400| 1514 Marl 21% May 
a c Note wil | 40 40 | 100| 38 Der 41 Dec | Grimes Ra & Cam Rec . 3% 3 4 6,100 3 ; I Den 2 “ om 
Amer Can new w |i 25| 42% 41% 43%! 59,500| 41% Dee 43! Dex Habirst Elec Cz Ww 5 5% 2 
| 4 4 3% | 1aw Elec Cable, new} - - 15 153 400 4 
._- + as & Elec com “ 92 ‘| pL. 4% 80% 1,700) 68% Apr| &4\4 May | Happiness Candy St cl A.* 5 8% 8 % 4,500 rit om 70M july 
re z 9 1% 92 | 700| 83% Apri 93! Nov Founders share 8) 7 \ 9. 5! Fi 9% 
; | 2 ) 700 + 4 5M ) ares . ‘% &Y 9.600 5 Feb Q 
— bs > aiagas com. ..100 263 4 261 268 4 1,725) 137 Jan| 288 Nov | Havana Elec Util vte 444] 43 44%; 1,100) 42 . Nov as Fo 
referred. ‘ .100' 115 112% 115 450' 94 Jan! 119% Nov | Preferred 69 69% 300! 66 Oct! 70% Sept 
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7 uies ; | en ae ‘ Sales 

Week's Range\| for Range Since Jan. 1. , Week's Range for Range Since Jan. 1 
of Prices Week. |— —_—— —— {Pr af 4 oes 

> ; p , S of Prices Week |—— 

Stocks (Continued) Par i Lou Htgh.\ Shares Low. HY A. Stocks (Continued) Par 1 2 High Sree Low High 














— 
rx 


Hazeltine Corporation...* yy, 15% 
Hellman (Richard), Ine 
Common... oe 143 
Pref with warrants ad 4] 33% 
Hercules Powder, pref.100 ee 111% 1 
Heyden Chemical san 23 
Hires (Chas E) Co 
Class A common..-.-...* 
Hollander (A) & Son, com.* 
Horn & Hardari Co emt 
Hunt Bros Pack, Class A.* 
Imperial Tob of G B & Ire|_ 
Industrial Rayon Corp CIA 
Insur Co of Nor Amer_..10 
Intercoutinental Rubb-_10t 
Int Concrete Ind Fre sls 
Int Match pnon-voi pref.3 
Internat Projector Corp..* : 
=e roat Utilities, Class A , 38% 
lass B..... ys TK 2 Kt Ma aul Inite re rr" F 
Inter-Oceaii Htadio Corp.» eat fhe Fe fon | Genes Ges imeronsar’ 
Jobne-Munvilie. luc ‘ 55 |7150% 16: 775 4% Nov § Aus nited Profit Sharing 1 
Jones (Jos W) Radio Mfg.* l I 4) 3.660 May) ‘ Juy Inited Shoe Mach. com.25 
Kelvinator Corporation..*| 78%] 77% 793 3,500) 6 kev] 844% Nous S$ Dairy Products cl A_ 
Kraft Cheese . ---25 9) z89% 923 510} ‘ Ma) 949% Aug Class B. , 
Land Co of Florida. .--- 51% 504 5 i ‘900 504 Sep ‘ Bepl JS Light & Heatcom...10 
Landay Bros, inc, Cl A_.*|___. 35% 36 400) ¢ Dex 37% Nouv Preferred ’ - 10 
La Salle Exten Univ. TT 4 5M 5 100 3% Nov % Aug 2 
Lehigh Power Securities. .* 914 3.500 Fel io 
— Valley Coal Sules.5 : $ 175 Ma) 7 “Jan 
high Vall Coal tls new : 4 1 5OOl 3: Marl ! _ cn ome ’ 
Libby McNeill & Libby - 16. 100 % ADI SD et ce eet OF). 58) 100 
Libby Owens SheetGlass.2..| 215% 22: 2% 4u0l Jum d Nov U cite con Haier & Lt ee 7 : +p 
Liberty Radio Ch Stores 3} i 13.900) ¢ Dec Oct | Utility Share ¢ orp Ww the + se 
Marconi Wirel Tel Lond £1 1,400) % De Jan Opilon warrants re 
Maas Gas Cos, com... _ 100 160) f Nov : Dec Preferred (non-voting) ig a a 100 
Preferred - 100 30 De ‘ Dec | Vick Chemical Co an ; a 
McCord Kad & Mig v ( ¢ TOO): Bept) 2s Sept | Victor Talking Machine 00 \“ - 
Menge! Cu . me 400) : Jur 4% July Ware Radio Corp * a a id 400 
Mercantile Stores Co. .100 600} 136 Sept Oct | Warner Bros Pict com..* Ms : ' 500 
Mesabi tron Co . waned 4,700) Ke Oe ; Jau Western Auto Supply... ~y ’ bs te, a 1 100 
Metro 5 & 50 c, Class A. 200) j Dec - Dec Western Md Ry Ist pf.100 ” ” Be : he — 
Preferred ° Oe eclseves £ iM 50 ‘ Dec 4a Nov Western Pr Corp pref. 10t 07 7 se 
Metropolitan Chein Storer]. __ ‘ 7 400 % De 56S Nov Went Penn Elec cl A w ‘(ne ‘ % ‘ 4h, 30 
aasoate Sv aet Dees, om de 1,100 4% Feb Aug Common certifs of dep ; a ~ 
Prior hen stock — 57 7OL 6 Jan 7% Aug Preferred --100] °°” & 
7 { oe os > <> "I i © © ‘ " . 
Midiand Steel Products. .* {  % 200 , Nov bs ‘in 3 Clas fe a ee 29° ros 
Midvule Co 3y : { 700 Oct Jap ton nth ; 7112 : 2.100 
Miller Kubber, com, ne 3: 2 3%| 3.200 $ Nov] ! Oct | Wolverine Porti Cement. - - sul 6 a 
Preferred . on? 210) Dec , Nov Woodward Iron, com... ‘ a 
Mirror (The) 7% pref... Ssdbiiea ia - ‘ 100 Dec Dec Yellow Tax! Corp. NY , . y 10 
Mohawk Valley Co new.. y 4,600) ¢ Oct 5% July | Zellerback Corporation | o7a 973 = 
Moore Drop Forge Cl A..* ; 100} 6% Mar Ol” on Rights wee [eeeee ; 200 
Motion Pic Capital Corp.* 5,500) 17 Mar Dec | New Eng Telep & Teles. -- 
Music Master Corp......© 39.000 Der) : Jan | Former Standard Oil = 7 ae 
Neth ad mae ee." : 4 15,100 Dec} Dec Subsidiaries. 
Stat Power & Lisi 3} ° 6 6 100 Sept) 6% June | Anglo-American Oll_-.-£1 400 
N ower ight, com.*}..--_. 190) Feb Nov Certificates of deposit 2K 
ew when issued ¢ \ A11,00y Now é wos Borne-Scrymser Co. ...100]°993° "| 923°” 929: : pon 
4 - -- }, ab . . » Pp 4 [aA Riz 
Na Put Serv Gi‘ comm. Zaye "2a4] 1.t00] ese Nor] ‘gp Ree | Buckere Pipe Line. ----£0) “ss| “Sve Basa] 11,040 
Class B common yl 1,500) 13% Nos] | June | Gontine ‘a Olvisc... +f 400 
National rea 1.600] 2: Jen Dec 24% 
em Meter Clauss A..°)...... ‘ 1,200): De ‘ Nov | © ombe ae Pipe Line.100}" 13917 
oo echena tenn Tes ”s 300 ' Dec ‘ Oct | Eureka Pipe Pip tes 
New Mex & Ariz Land.._1 aee May} 122 Nov | Galena-Signal Oil, com-100 
N Y Telep 6% % vref ..i00 a 2 _— — New preferred... - - - 1th 
Stickel Pinte cam: new @ i O% Jan Feb | Humble Oil & Refining. .25 
Pref . - ‘ Aug Dee | Illinois Pipe Line or 
erred new wt ‘ Mar 


Dec | Imperial Oil (Can) new-~ 
ee cerns | Co, new ] Dec Dee | Indiana Pipe Line 


Apr Nov | Magnolia Petroleum - - - 


samibere Ohio Power Gols . cs i 4 June ‘ Nov | National Transit--- 
Nor Ont Lt & Pr com. .100|_- +f 4 7 o% yo ' Oct | New York Transit 
Nor States P Corp com. 1 32 | “1 10/9 3% July) 53 May | Northern Pipe Line- - - - 
Preferred ? . = es Ohio oll = 
« enn ex ue 
Otte Brass, Class B... 6 , > Dec Nov | Prairie Oil & Gas__-.-.--- 25 
Penna Water & Power 101 44 er —_ Jad | Prairie Pipe Line 
Philadelphia Elec com-_.25 ‘ = pa Aug | Solar Refining 
Pick (Albert) & Co com. lt ie 2” : or oe : _ — meg hg 1s 
r . ° ~ . ) ern P hs Peace 
Pitusae 1 it RK yg - 50 oR 7 Sept Dec | South West Pa Fipe L..100 
Pittsburgh Plate Glass. 100} _ - ' " on Aug Ovl | Standard Ol) (Indiana) ..25 
Power Corp of N Y com..*| 78% . mo =e = June | Standard Oil (Kansas) . 25 
Power Securities, com _-_..* ; = July | Standard Oil (Ky)-.----_ 25 
Pratt & Lamberi, Inc... * fg oe Jan | Standard Oi! (Neb) ---- 100 : 
Price Bros, Ltd., com. _100 et: ‘ Ne ‘ Oct | Standard Oilof N Y....25 5K 4h \% 
Procter & Gamble com. _ zu : 4 Mas : Dec | Standard Ot) (O) com... 1 + >. 343 
Pro-phy-lac-tic Brush com*|______ 43. ; May -— __ Preferred - +. 120 
Puget Sound P & L.,comivul_____ ria ofS Oct Jee | Swan & Finch uF 9 24% 
Purity bakeries Class A.25 f tank 5 ‘ : Joy Muy | Vacuum Oil f 2% 109% 
Class | . 4 Apr June Other Oi! Stocks 
Apr June Amer Contr Oj) Flelds...5 


Preferred 0% 
Pyrene Manufacturing _10}- , y aoe Oct | Amer Maracaibo Co 


Rand-Kuardex Bu new wi 40 ; ‘ “ te 4 ee ange Os Ge 
. y : : o : oe . ec Arkansas Natural Gas 
eee c™ ( $ : ~ yo Mar Oct Atlantic Lobos Oil com. 
Reo Motor Car 2: 29% 94k : ; - ary 4 Sept Preferred 
Republic Motor Truck v t« 9% ‘ y , - Sent oo Cardinal Petroleum Cc orp. 
Richmond Radiator new 3 ae. % 3h Bep } _— cot a te n= 
>referre om , a y y onsol Royalties new... 
Preferred new j i ( Le { Nov Ort | Geeste Qeadieate.... f, 
, . . 2 ’ ‘ Chet 4 Nov Cro c t Petrol Cor 
ol oy ee we ( a} 5, > Dec Jan | Ds a Ms wrth being * 
Dee ) = . ‘ : 

Bafety Cable Co ‘ 70 _ : — Derby OU & Ref common 
~~ Car Htg & Ltg. 106 _ ‘ 3: 7% May y Des Kurta on... . : 
t Regis Paper com ‘ ae Ht heon OF WRecceseses 

o 7 +e < Al ! . ‘ . 

Seiberling Rubb Co, com. 98 ‘ 2 : pm +e ~. Gini ind oO t¢dom vt C-.--* 
Bervel Corporation A wr . : Gulf OU C€ orp of Pa-. ond 
Sherwin Williams, com__25}. ‘ 3% 7 Sept rr Honolulu Cons O1- 
Bilica Gel Corp con v te 16 M - . inte rnationns!l Pe troleum - 
Binger Manufacturing. . 1 37 378 5 ou das 1 eel pl lp vty 
oo Bt ONG cccccech ' ; Mar Lago Ca «& a r¢ vi - A 

jleeper Radio vte [ ‘ et r } ee A azo Petroleum orp 

- 2 3% ° er é faa OF 

Snia Viscosa ord . 23 ‘ a v% ~~ 7 + rg Ne ae lopm t.2 
Bou Calif Edison com mol os 27% 131% aT; jo ‘ } Aon ON efining 

7% pref, Series A__.100 Mar aes o : hy nea) teagan 

rie " = sone Sts as 

guntbere Outen On f 50e ‘ ; Jun YY 3 : Margay 0 ! Corp 
Bouth Dairies Class o. ‘ -_ ms - ' : July 4 Mariand Oi! of Mex 

Class B w i_. ; 28 4 : Sept 56 Mexican Panuco Oil... 
B’eastern Pr & Lt new w i ne on Sept : Mexico © Corp : 
SouthernG& PClassA_ *| 25%) 254% 25 r 39 1 a : *t | Mountain & Gulf Ol! 
Southw Bell Tel, 7% pf.100 iy a4 . a Mar 
Sparks-V ithingion Co___*|_.___- 29 44 r os De 
Splitdorf Beth Elec Co__. ‘ . > Dec ed ere Oil 

Z s y 
+ Motor Constr. 10 } ; Dec Noble Oil & Gas com 
nD iblishine Cl A ZA > 6 ‘ Py pa x 

Standard Tank Car, com_* Ohio Fuel Corp 


Btatd Textile Prod, B pfl00 30. a athe Gas. 


i ; Apr J Pennock Ol! Corp 
Swift International. _. 4 26 ( — 3 dy Ny onc ° 
trt Cv , —~ e oater :, _ 

2 7 ry Oy ee 100 4 d ; Royal-Can Oil Syndicate_* 
—4 Manufacturing. » 4 : 40% Ryan Couso) Petroleum. * 
Thermiodyne Radio 2 3% ae y a4 Pre eet 
? ° 5 it Cree oducers. __10 

Thompson (John R) _.. 46 400 Sante Fe OU & Refvte 


25 Jan 
9% June 


he son( RE) Radio vte* ! 4% 71 7.800} 
ike ) Det roit Axle_..10 g! 4 5M) 
‘ Prod -Aport orp...* 5K 5K 5\% 1 400) 
Shipys ards Corp... 26% 2 3.900) 
rington Co - 2! 100) 
wer Manufacturing 500 
xs Lay Pict Screet 


13,000 14% June 5] Jap | 


a 


S00; 32 Sep 34% BSepi | 
30 4% Feb f May | 
»200 ) Apr 3% Nov 


— Oe 


Bods 
’ 
x 

ar 
CNW Awe 


T 
T 
400; 14% Aug 5% Nov] 1 
| 
Tt 
Te 
Ir 


600 2: Nov “4 Nov 
1,000 Nov 3 Nov | Trumbull Steel, com....25 
2 700) Ma) ¥7 Nov | Truscon Steel_. = 
100} De ; Aug | Tubize Artif Silk Class b.|” 
200) Jap} 25% Nov | Tulip Cup Corporation 
0B Oct y Get | Tung Sol Lamp 
| 


100) 
SO) 
900) 
240) 
20) 
7K 
900) 
a(n)! 
OO) 
200 
300) 
7TH 
100} 
900) 
400 
200) 
400 
100) 
500 
i 55 200 
1S Realty & Impt new sie ‘ 9 400 
J $8 Rubber Reclaiming ; 600 
} S Stores Corp CLA 26 2634 400) 


Sor 

' 

On 
to 





~ 
ror org 
- we 
a a O\ o 
t 
on RD = ee 
a 


—Ototww 
NOOO 


hk 
- 
Solomon 


1,500 Oct y De Class A. wi. : ets 
6.400) Jat , Loe nion C jide & C arbon.* 


mM AWM A wt 


1,200) Ma y July nited C iwar Stores w i 
14,500 37% Jub 5 Dec | nited klec Coal Cos vte 

400) As De % Dec nited G & E com new___* 
B00 ‘ ta Nouv Trust certificates 


SWORN Oe 
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* Banks marked (*) are State banks 





(z) Ex-dividead. (y) Ex-rights 


Other Oil Sto st |Week's R “¥ 
cks s ange| for a 
(Concluded) Par | Price.|Low. “fttah| Share Songs Genes fen. B. Frigay 
Bapul ; toh.) Shares. Low Last |Week'’s Range| Sale 
—— aSnenews = 1 1 te Bonds (Concluded) ale. | 0, Prices ‘ fi 9 aes a. 5 
ito 5 1% , a 100 1 y oats Price Low Y or bee 
Veneucen Petz eum. __ "I---3 “: 10" 10% +s Nov 3% = Nor States Pow 6 448. _193% mee, betes Low. Htgh. 
wuartiadaae | ao an 4 a a el es ely ae -193: 12894) 128% 133 1122 
Wemcrsceee=-| ae] ott a] Med aay Se) tt Ar | Recreren otal (2a8e) 138 BS, BBR] RRS a] hg Nee 
Miniag Stocks | 5% OB , 2% Sep'| 31% J mer Petrol 6s wi 194 ~ 93% 95 |271.000 an} 104% Nov 
Alvarado Mis & Mii 900} 2% Mar| 7— une | Pennok Oil 6s 940} 103%} 103% 105 | 1 89 Jan} 96% May 
Ariz Min & Mill_..20) 76 Ma: | Penn-Ohio Edison 68... 1927]... .. 1 106000} 100% Dee 
Sere toes 9 | Th tee) gel Fe Me ate | Ens cgi lil Md ate] a ei Be 
Calveras Co r.| 15¢ 15¢ -000 7c Jan galls s Series D ane 4| 97% 7 Dec] 98% D 
poer ... ‘ l5e 3fc veh | «Phila Wieetria khan 195: > 97% 6.000 ec 
Gael Consol patntng. 2211-222. 3% 4 | soo] tt Jan} 745 Mar a Electric 534a.--1947]..°. “| 196 106%| ‘2.000 ie Is Bo 
dla aescel oe oa Oct| 4°) De NRE Aa H+ ene ior 101 | tool ce sune| OL Aug 
Consol Ci a 35 4c | 6.200} 3c Dec oe Phila Rapid Transit 68 15 ti}... -. 107% 107 000} 98 June} 101% June 
opper Mines--_-._1 4% 3% 5K 1% June | Phill 81962} 97 4} 1.000] 104 
ade. & Smelt of Can. 25 - 1% 2 1 pr 3% jon 4 Dec eeany tage y 7 4s---1931). - Bit. 97%| 9,000} 96% — “ June 
a ioe Ae Re il 5) 143°" Now| 167 Oet Rate Mae teomabeGure | "ons eee ress) aeaen teete Aer] ise yr 
Cortez Stinan Co-..-.----]....-- 19% 70e 2,300} 45¢ Dee 1! Oot 7s Series **A”™ rr . 1,000} 97% Jan| 102% Nov 
y whewd ver eteee I 6c 19% 100f 18% Decl 32 4% Apr | Rhine Westphal El P ar 96 95% 96 ag 
Semncomooetan | Hi] fe Hl al Fy oe a ae 
olores Espera : . 1% 1% 1% ) 2% Oct a. nite R E Co 6s 1935]. 99 97% 98 6. ov| 95 Nov 
Dundee naa Corp..2}__...- 6 ‘| 1.300} 1% No eb | 68"X"..... oer. 99 | 98 1 000] 97% Dec] 9834 Nov 
Engineer Gold ® Ses eteee Sein tenes oa -— 5,000) 35¢ yo 1% Dec | Shawsheen sapgrace*cbaae cesses 86% oi 16,000} 98 Dec + Nov 
Eureka ie gppaananas 16%| 16% 13% a4 22c Feb 280 coo chases Halske 7s. tone 102%} 102% 102% hye _ ye 90 Nov 
at Thought Gold Min. 11” fe 100} 114%=N aap eee | anak 95 F ‘ pr} 10 
Porey-Nine Dintan 7 si & od tease be’ Decl ‘she ‘Dab | Gotees Sheff Sti & I 5a7- 193 peeaes 04 Osh, oe Sone Oci| 99 ied 
Golden Centre N o.--1]...-. 6 400) 3c Oct ‘ vay & Cie 6s__._..1934] 103% 102% 102 r Aug| 96 Feb 
Mines. e Tel 34 58e Jan | Southeast P & Léa A. 1934] 103 %| 15,000} 101 ; 
Goldfield Cons “ee 2%) 3 1 000} 5e Jun} 4: utheast P & L 6s A- 4} 10354 104 Jan} 19334 Sept 
1 Mines . . 2%| 2.86 Jun} 42c July Ww sA.202f] 98 13.000} 100 
Goldfield Fieren oe --+--- 5e 800; 61% Nov 7 ith warrants 4) 97% 99 |108 Jan} 105 = July 
G ence _..-.--1|.... Sc Ge | 8.000) 4 % Julv | South Calif Edison 58.1944 10744} 106 000} 95% Oct] 99 
Secu | § | tem & oa: ge Sour cal og Sc iaai| -°-"| “aes a6] Ll ‘ga Sand Bo ba 
Hecla Minin c.--1] 19¢ | 17 00) 3c A tand Oll of N ¥ 68.1932) 108% 98% 98%) 10: anj 97% Ma 
Dye neu 7 7c 86620 | 24 pr 8c Mar | 8 48.1932] 106 10.000] 98 y 
Hollinger Consol G ~~ eee 17 000] «= 8c) OF ebd 2 tutz Motor of Am 7s" %| 106% 106 % 1 98% 
TT <° _— % 17% 1 nts 4) 25e Nov] 3 4s 37] 98 %| 34,000] 106 
Jer , Ce  Reapgry 4 oo} 12% : un Oil 3. 95 oan Aug} 108 
Jerome Verde Developmien'| “ade | Gbe' O4e°| 1.700 as 255 Be. on | tee Coss. lOct 18 198:] gax| ase 100 [285,000] 9234 Deo] 100 Dee 
Her caer Conennsn) “Hg Pg Ee Se He | Semeceae Geet ahd Se aleaed Se fel el a 
nox Divide...-__---- aeteses 1% 12 ° % Jan 2% July ai-Osage Ol) 78. ...1931 % 93% 52006 D July 
M WIGS... ~~ 2-2 = - 10c]_ _. % 400} 88 uly | Toho El P +4 pedo 103 000; 90 Aurel 99 
Sow Cornsiin Copper... 8 ix] 1% 2°| 2/300 . a of aol tee Flee Light 681921] prs 8054 B08] Secon SY Aus} Bite Jan 
oe dee tae’ ida oor ont 124 2:300] 146 Decl 296 jen | Trane ConttaemalOl teal. | sen or ae Soe ee May 
Reecamsttes cist] ta) | Lil th Mat se | Pemcreere nist tsa Se" id aay Se" oe eee ee 
ipissing Mines " 46%| 45% 46 May] 214% N ol Hyd-El Pow 7s ‘55 98K! 40.006 May 
Ni 5 aoencocee 5 6 %| 2.900) 43 : Nov | United Oi! Prod 55) 96%, 96 000 Nol 97. N 
| ay a ng — nla & ae = sQetl 4696 July | United Rys of ies Sicurhe ~----- 30% oil “Gaan 944 June} 97 Ont 
Parmac Porcupine waseooe 7he | 75e = es 39¢ Nov ern na U 8 Rub Ser 64s new1926/_—---~ 111M 112 | 42.000 ars a = June 
lymouth Lead Mion 30¢ 28¢ 3( SU 3c =Auw i“ J al 6%s notes. 1927 ceccee 00% 100%] 2.000) 1 ar July 
aw mae Bey Agar RE ieee 9 Xe | 3000) 15e Fel] 5: es Serial 6'4% notes. .1928| jo2i¢ 102. 102%] 8. 00% Nov, 102% Mar 
- in, Lud 9¢ 9c] 2.000 : 2c «Jan Seri --1928] 102 : 8.000] 100% A 
Red Warrior Mi ooBlececes 23 4c Novy 8 al 64% notes. .192¢ M| 102% 102% pr} 102% Deo 
“ee ‘ 2 2%) 6.00 5e Mar Seri -- 1929)... 6.000] 100% A 
Ban Toy Mini 3 | 22¢ 2le > tes ’ 2 Ja 91 rial 64% % notes..19 oon! 108 102 1 pri 103 Nov 
il, étinhin c 2e | 3 Om , 2% Sep Sert o --1930] 101% aoo0] 99% A 
Bhaw Mines Corn oe 3c 3c 3 ) 2e Fe! ble A inl 64% notes..1931 4) iol 101%} 12.000 pr 102% Tee 
: « 2c 5 ' P whe - onee 99% A 
Silver King Cos uitic = es 12 c 4.000 2c Jan a Serinl 644% noves. 103% --| 101% 101% pr} 102% Nov 
ion c¢ 24¢ | 3,000 ‘ 7c ©6Feb Se -- 1932] 101 9,000} 97% A . 
Bouth Amer G nid , “wel Mate Gs 9 000] 12¢ De 1 Serial 64% notes. .1933 4%} 101 101%} 19 pr} luz Oct 
Gold & lat. _1 9 Soul Cdr Serial 6 -- 1958) 101%] 1 000} 97 Mar) 10% 
Sonera | 2 hl otey Bete) eke | se Sg fie Hoa] rel iat Hoth) tae Say oe] Ns Be 
Tonopah Belmont Devel. 2% 2% 2: 000} 4¢e Fell 12¢ Mas Serial 614% notes. .1936 02%) 101 +1024] 10 000] 96 ay] 101% Deo 
Tonopah jm Devel.} 2% 1% 2 % 5.900 1 Jar 2% Dee Serial 64%% notes. .1937 101%) 101. 11%) 15 coal Apr] 1024 Dee 
>in ° J SReoe - 95% Apr 
Tonopah Mini on-.----1} 4} 1% Oh “s 700] 52e Ap 2% Des Serial 64% notes. .1938] 49113 100% 161%] 21,000} 9 pr] 101% Dee 
eae y , 5% Mas 
United Verde em See Ee 4% = is} 12,100 1% Aw 38. ~ ec Serial 64% notes. _1939 101K| 100%"101\4| 22/000] 9 a}}] 101M Dee 
~ oe « ‘ , ’ 5s Apr 
United Zinc a -50¢| 27%) 26% 27% SM ke Muy _— pte Serial 64% notes. .194 101%] 100% 101%] 16.006 pr] 101% Nov 
eg TE 1,700} 20 Aue | US Smelt & 4] 102 | 101 95% Mas] 101% Deo 
U 8 Continental Mines... .5)---- - = 3) Bs ol SS eee bea + a a 
Utah Metal & Mineral. | 8% 6% oy ibe Ge Aw Ge Mar —* Co 6148..-.19% 10434] 104% 104%] 23. tnase De 107 — 
’ ---|-- sd 900 4 ' eee ad ee 96 ty 10 
West End Conso Minn i} "asa| 92% 35,1 12.000 a ml * 1 Soeeueee <21943) a4" | 96 9755|107.000] 98D aes Oct 
0 ated. _5j._. 3% 2,900 2 an | Westph'aUnEl ws 100 100 , De 98 Oct 
ag tom Exten Mining.1} 5c. > 26c | 1.000] 24e i one Apr Foreign odes 874) 87% "3746 9,000] 97% Ma: rare Jao 
Allied Pack 6c | 9.000} 3¢ Nov} 17 July and Municipalities 874 Dec] 87) Dee 
Debenture ¢s. = 7 M. seecee 88% 90 |$2 e “Jan | Cologne (City) 6448. .1950 
. Aluminum Co of Am 7s 939). - - . 73, 8,000} 84 Mal 94% Gita ime bm | = = reas De: 
yom og Goel Am Talvs3 iosk| 106% ae 5,000] 73% Bepi'| 84 Feb Antloquia 7s- . - - 945 84% 88% Oct 
American Feuer e Lignt— 97% 97% 9754 129:000 = yw Au] W7% f + Somme Cons Munie 5 48°5° ay rt 904) 44, 89% Dec} 91 N 
Spall aiaheus wase See: Jai} 99% Jul ark (Kg) 5428 wi 1955) 98) 98%] 5.000] Yi N — 
6s r.2014] 95%] 95 uly RRA er 8%) 98% IR): 1 Nog 9%% Dee 
ase oiling Si 6° 2-~ Ey Bote Bee crate (Gis Aura fi 5a] '09._| "90 ioo'| 28.009] 98 Ter log Ser 
merican Thread 68. _1924|_____- 101% 101%] 32. % No:| 98% May veh Nat Mall 88 781949] R0% 8 7.000} 96 ov 
, : = 6} 32,000) 100 ay | Heidelberg Cit 80%| 80 8 Dec] 99% Sept 
ee tents the easc| “banc “eevel Os.een 103g deel toe” ‘bee | Leen 7 city 7348-1950] 984) 98% Sahl taceal ent Deal 6s Jap 
And 5 : 1920) 102%] 102% 1¢ 6.000] 94% Nov : oan 7448. ---- ; Dec Dee 
esticceeses teed. n| te tet, | Soe fa ted tes | ee ce sivicitts| 8° | 88% 80% 63.000] 88% Dee] ox 0 
4 npg may bet oe 100 SLA! 3 April 1: : # colls f 7s_. * 
iaNinna/:nie: ee hinge se” Marl in0s¢ Saas | wether (inne ae 1084] 98%) 96 9714/254.000) 88 
6%e mons Hardware , 94% 115,000} 92 Aus! 96 [mA Nether’ds (Kingd) 88 B '72 98 98 9814| 22.000 ora Ma}| 98% Nov 
gate--a----2-0----188H SSH] 9616 90%) Bison Bt une Form (Repetto SD ae.1008. | cae” aeons 15, 1023 Mar 11954 = 
Au <a 2 ‘ 9554) oa Fet | 74s. .--..-----1940) 97% vel 2! us 
LEAT DS -1959 ae ey 7 acre Gavieise..- 1919] sennl tank 17h. 72,000] 97% Nor SS ae 
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Latest Gross Earnings by Weeks.—In the table which 





follows we sum up separately the earnings for the second 
week of Dece1 . The table covers four roads and shows 
17.40% incre: over the same week last vea 
ee ' 
Second Week December 1925 1924 Increase .| Decrease 
$ $ | $ $ 

Buffalo Rochester & Pittsburgh _| 370,669) S08 779) 61.89 
Canadian lacifi } 4 46 ,OOU 3,507 000 1,039.00 . 
Minneapolis & St Loui 15,365) 330 7 6) | 15,211 
St Louis-San Francisco 1.949.019] 1,964.32 15,310 

Total (4 road 7,181,053) 6,110,684/]1,100,890) 30,521 
Net increase (17.40 11 070,369] 








In the table which follows we also complete our summary 

of the earnings for the first week of Dece mibe r: 
First Week of December. 1925 1924 Increase.| Decrease 
$ $ $ bY 
Previously reported (3 roads) 5,781,013!) 4,902.738| 952,145 73.870 
Ann Arbor 130,250 118,110 12,140 
Canadian National | 5,563,643) 4,791,608) 772,035 
Duluth South Shore & Atl 90 O80 901 8,179 
Georgia & Florida... 47 .000 36,300 10,700 
Great Northern | 2,164,000) 2,524,025 ar 360.025 
Mineral Range. 4.038 9 23% 5 195 
Minneapolis & St Louis } 285 626 SS eheoces 17 ,.980 
Mobile & Ohio | 362,880 369.054 6,174 
Nevada California & Oregon 8,486 5.162 3,324 ee 
St Louls-San Francisco | 1,967 ,68 a 10,930 
St Louis Southwestern 5,2 74,077 
Southern Railway System 3. 241.700 
Western Maryland 3s 23,384 
a | s : 

Total (16 roads) 121,257, 393 19, 782 037 2,023,607! 548,251 

Net increase (7.46%) of i 475,356 





In the following we 
of weeks past: _ 








| 
Current | Previous | Increase or | 
Week. Year. Year. Decrease. Y 

$ $ s 
3d week Oct. (16 roads)__..| 22,817,485) 21,999,088 +818.397 3.72 
4th week Oct. {16 roads) ...-| 32,128,402) 31,837.45: + 290.948) 0.9] 
lst week Nov (16 roads) 21,623.284| 21,792,143 —168.859) 0.77 
2d week Nov. (16 roads) 22,.240.760) 21,098.641) +1.142.119) 5.41 
3d week Nov. (16 roads). _- .| 22,569.751| 20.837.118) +1.732,633 8.32 
4th week Nov. (16 roads)__--| 27,051,922) 24,351,216) +2,700.706 11.12 
lst week Dec. ( 4 roads)_...| 6,076,639) 5.206.344 870.295 16.72 
lst week Dec. (16 roads) | 21,257 393) 19,782,.037| +1,475,356) 7.46 
2d week Dec. ( 4 roads) | 7,181,053 6,110,684! +1,070,369.17.40 





We also give the following compurisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. Ne et Barnings. 

M onth|-———_ - —-— —- a — 
| lnecrease or | Increase or 

1925. 1924. Decrease 1925 1924. | Pecrease 

; g g $ x 

Jan . .|483,195 642,467,429 225| + 15.866,417/101,022,458! 83,680,754! +17,.341.704 
Feb . . | 154,000,.660/478.451 607 24,441,045) 99.460. 389' 104.441,.895 —4 081. 506 
Mar. .| $85,498,145 /504,362 ¥76 18,864 8341109 ,230 .086'114.677.751 5.447.665 
Apr . .|472,591.665/ 474,287,768 1,696 ,104/102,861,475|) 97,471,685) +5,389,.790 
May $87 664,48 +7 ¢ 4 ROL) + 11.114. 584/112. 859 4 ¥6.054.494' 4+ 16.805 030 
June 06 O02 O26) 4 774.520) 441.227 707)130,837 324) 101,487,318) +29.35.; Ov 
July 121,535.004) 480,943. 003) + 40.595,6011139,606.752'111.786.887| 4+-27.819 865 
Aug. 954 14) yi "i , + 47 021.764) 166 5 .666/1434.737,211) +31.821.455 
Sept 84.444 59 0 ys 24.381,00 77.242 ,595)159,216,004 18,026,891 
Oct 590.1610 71 576.088 18 58 OOSI 89 695,428) 168.640.6771 12 f 7 
Note.—Percentage of tncrease or dec rease in net for above months bas been 

January, 20.73 inc., February, 4.77% dec., March, 4.74% dec., April. 5.53% ine 

May, 17.40 t June, 18 91 ine.; July, 24.4 in Aug., 23.26 ine.: Sept 

11.32% inc.; Oct 7.14 ine 

In Jan. the length of road covered was 236,149 miles in 1925, against 235,498 
mfles in 1924, in Feb., 236,642 miles, against 236.031 milles, in March, 236.559 miles 
against 236.048 miles, in April, 236,664 miles, against 236,045 miles, in May. 236.663 
miles, against 236,008 miles, in June, 236.779 miles, against 236.357 miles, in July 
236.762 miles, againet 256 » miles: in August. 236.750 miles, against 226 A46 miles 


in September, 256,752 milies, agair 
against 236,564 miles 


236,587 mile in October, 236,724 miles 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
G sfr m Rat lway Vet from Railway Net after Tares 
1925. 1° 1925 1924 1925 1924 
s $ 3 $ Sy $ 
Monongahela Connecting— 
November . 180,386 143,464 28,380 482 23,992 4.434 
From Jan1l_ 1,970,068 1,763,234 299,690 105.583 244,453 50,567 
Electric Railway and Other Public Utility Net 
Earnings rhe ilowing table gives the returns f 
ELECTRIC railway and other publie utility gross and net 
earnings with charges and surplus reported this week 
Gross Earnings Net Earnings 
Cur t Previous Current Previous 
Compani« Year Yea Year Year 
s 4 s$ $s 
Alabama Pow Co Nov 1.065.065 s 615 *487 077 #4092 
2 mos end Nov 30 11,415,296 8.9 S57 *5,.265.495 *4.445 f 
Cities Service Co Nov 1,557,063 1,259,961 b839.051 h60! { 
*2 mos end Nov 30 19,399,958 17,.568,.090511,.214.712 69.607.68 
* After tax s me kis 
b After preferred dividends 
Gross Net after Fired Balance 
Earnings. Tares Charges Surplu 
Companies. $5 $ $ s 
Adirondack Vow & Nov '25 750.501 0318 ,.696 155.696 h163.000 
Light Corp 24 664.420 €229,980 30.941 699 029 
2 mos end Nov 30 '25 8,303,661 ¢3,021,588 1,789,177 61,232,411 
"24 7.295.397 c2.424.234 1,429,531 6994 ,.703 
Columbia Gas & Nov '25 3,378,972 *1,.886.015 621,072 ¢1,264,.943 
Elec Co and subsids 24 2 149,499 *1,101.319 184.314 C617 005 
ll mos end Nov 30 252 9,960 .722*14.584.046 ».407.958 c9.176.088 
24 23.750.626*11.334. 368 5.739.798 c5.594.570 
Cent Maine Pow Nov 25 369,056 €193,785 
Co System 24 349,249 €154,27 
12 mos end Nov 30 '25 4.156.478 c2.027.860 
‘24 3,841,922 c1,811,394 


Auvestment and Qarlroad ; 











dutelligence. 


rrr ee - — 


Gross Net after Fired talance, 
Earnings. Jaze Charges Surplus 
Companies s $ $ > 
Cumberland Co Oct '25 327,422 112,438 62,764 19,674 
Pow & Light Co "24 314,142 129,982 60.761 69,22 
12 mos end Oct 31 '25 3,584,777 1.499.277 758.881 740,396 
. - “+ ga OE? 
"24 5. A 84 $95 S45 742,591 690,294 
Jetroit Edison Co Nov’25 3.476.019 *1.397.417 0236.299 1.060.519 
1 n 2” $476 534 41 

24 2.810.324 *1,.026.260 e368 .065 658.195 
11 mos end Nov 30 '25 32.709,129*11,068.343 €3.888.017 7,180,326 
"24 2 674.079 *8.910.122 €3.780 65 >.129.75% 
Hudson & Manh Nov "25 1.007 .695 512.624 33 27 177.197 
24 O89 ; 424.397 1.300 145.097 
1] mos end N« {0 "25 10.965.661 5.971.221 703 387 1 567 834 
2 J bs < ; 77 od 
24 10,790,734 37 2 726.929 1,410,453 
Lake Shore EIR Oct °25 272.391 4.790 
Svsten 4 ) F ys 240 
lf a . 2 ‘DF : 7 ort 113.639 
10 mos end Oct 31 °25 2.667.979 3,635 
) Ae he 5s 99 

24 2,577,868 55,4 
Manchester Trac, Nov ‘25 221,811 101.844 24.500 77.344 
Lt & Pow Co & subs ‘24 217.035 3,531 21.703 61,828 
11 mos end Nov 30°25 2.593.076 985.161 268 403 716,757 
"24 2.548.471 873.944 243.8558 630,086 
Market Street Ry Nov’ 25 809.255 171.476 77.326 94,150 
°24 809.059 181.206 73,695 107.511 
11 mos end Nov 30 '25 9.050.430 2.038.502 851.108 1,187,394 
'24 9,030,584 2,020,192 754,283 1,265,909 

* Includes other income b After rentals c After depreciation 


é Includes amortization of debt discount and expense. 


FINANCIAL REPORTS. 


The Cuban-American Sugar Co., New York. 
(Annual Report—Fiscal Year Ended Sept. 30 1925.) 

The report will be found at length on a subsequent page, 
including the remarks of President George E. Keiser, the 
consolidated balance sheet and consolidated profit and loss 
account. 





GENERAL STATISTICS FOR YEARS ENDING SEPT. 30. 

1924-25 1923-24 1922-23. 1921-22. 
Total bags_-_. 2,135,259 1 853 .202 1.847.746 2 256,736 
Total in tons 341,641 296,512 295,639 361,078 
Cardenas Ref. (1.000 lbs.) 42 643 10,228 18.381 35,865 
Gramercy Ref. (1 .0001bs.) 79 866 242,696 214.298 164,111 

INCOME ACCOUNT FOR YEARS ENDED SEPT. 30 

1924-25 1923-24. 1922-23 1921-22 
*Sugar sales $24.351.759 $34.393.545 $36,062,832 $23,949,568 
Molasses produced 1.932.540 1.096.430 366 347 231.715 
Interest received 608 .927 612.912 379 507 390 206 
Profit on stores, &c 479 382 544.954 510,103 821,805 

Total $27 372.608 $36,647,841 $37,318,789 $25,393,294 
Prod. & mfg. costs, sell 

ing & general expenses 23,021,835 26,760,581 26,261,154 20,731,078 

Net earnings $4.350.772 $9.887.260 $11.057.634 $4,662,216 

Deduct 
Provis. for inc. taxes as 

may be finally de 

termined $390,000 $1,040,000 $82.0 ,000 
Depreciation 1 443.390 1 332.127 1.304.561 $1,.243.786 
Int. on bills payable, &c 47.601 171.517 151.950 572 145 
Disc. on bonds & notes 45.175 45.175 45.175 88.727 
Interest on bonds 711.624 722,657 722.800 734,110 

jalance, surplus $1.712.982 $6.575.783 $8,003,148 $2,023,447 
Previous surplus (0.177.149 26.403 932 20) 453 .350 18.482 468 

Total $31.890.1: $32.979.715 $28.456.498 $21,005,915 
Pref. dividend 7 52 AGG 52 566 52? FAG 552.566 
Common (cash) divs 2? 750.000 9 H00 1.500 000 

Rate, per cent 27 re 15 

P. & L. surp. Sept. 30.$28,.587.566 $30.177,.149 $26,403,932 $20,453,350 

* Denotes raw and refined « rar produced less « mis ms, &¢ 

CONSOLIDATED BALANCE SHEET PT ) 
1925 1924 1925 1924 

Asset s < Liabilitte ¢ ¢ 
Lands buildings Q t ch 10.000.000 10.000.000 

r hine &« $1,422. 1¢ 19,801 Pre ed } 7,393,800 7,893,800 
Good - will 3,02 40) ,.929,340 Ist M. gold bond ®.851.000 9.030.000 
Advances to colo Realest.1 &e 565.597 654.542 

nos, &c_a 7.0 712 7,052,046 Bil & loans pay 
Investments 369,320 $80,160 abl 588,516 
Planted and grow Accounts payable 1,603,705 1,761,956 

ing cane 871.655 817.435 Salaries and wages 98 020 89,170 
Live stock & equip. 1,333,775 1,315,176 Interest accrued 1,611 44.768 
Inventory of raw Reserve for income 

material, &¢ 3.752.575 3.699.366 «& excess profits 
Raw & ref'd sugar. 5.639.803 8,827,942 taxes unpaid 1,683,934 2,279,920 
Cash 1.732 $36061.0443.418 Deprec’n reserve._11.579.717 10.656.155 
Cash for lst M_. bds 250,702 250 Surplus 28,587,566 30,177,150 
aAccts. & bills ree 1,279,732 1,58 14 
U.S. Treas. notes. 2,763,289 3,011,250 
Other def'd charges 504,548 461,688 

Total 70,902,950 73,175,978 Total 70,902,950 73,175,978 

* After deducting reserve for bad and doubtful accounts 7: aes 2 
2408, 1683. 

Central Aguirre Sugar Company. 
(26th Annual Report—Year Ended July 31 1925 

The remarks President Charles G. Bancroft, together 
with the income account and balance sheet for the fiscal 

year 1925, are cited on a subsequent page. 

CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31 

1924-25 1923-24 1922-23 1921-22 
Sugar & molasses prod $5.613.645 $4.642.767 $5.979 $4.048,085 
Miscellaneous receipts 310.294 iy 7 10) oT 15,412 

Total income $5.9: ‘ ) $5,004,925 Sf, 287.710 $4 (363.497 
Agricul. & mfg. expenses 4,20 21 R62 55 ; 1 208 05.931 

Net earnings $1.718.218 $1,142.369 $2.443.4 $8.57 566 
Divs Cent 1. ¢ ST O00 O00 f ”) & OOO 
Sundry adjusts. & credits Lf } 

Net income $1 $06.8 21 200.369 S$? 559.412 £9] 66 
Depreciation, & 167 S893 152.264 $37 163,728 
Plant adjustm’'ts et 9 ) 

Balance, surplus $1.628.964 8$1.048.10 $ 16.825 $751.838 
Previous surplus 7,648,972 7 392,754 7.02 5 7.403, 460 
Adjust. of tax reserves 51.218 19.617 
Miscellaneous 7 09 554 

Total $9.236.718 $8.940.889 $9.943.743 $8.458.851 
Deduct—Reserve for in 

come taxes 180.000 369 631 369 548 25.651 

Dividends 30 903.000 (30)903 .000 (55) 1660 .000 102.250 
Reserve for insur., &« 25.674 19.285 21.412 10.743 

P.& L.surp., July 31. $8,128.044 $7.648.972 $7.892.784 $7.520.208 
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CONSOLIDATED BALANCE SHEET 


(Central Aguirre Sugar Co., Luce & Co., S. en C. and Ponce & Guayama RR. 
1925. 1924. | 1925 1924. 

Asseis— $ $ Liabilities $ $ 
Real est., bidgs., Capital stock 

roll'g stock, &¢_a5,637.480 5,639,268 150,000 shares, 
Cash ‘ 60,063 77.161 $20 each 3,000,000 3,000,000 
Accts. & notes rec. 943,930 945.553 Sundry accruals 10,896 46,211 
Mat’! & supplies 425,965 373.166 Notes payable 500 000 400 ,000 
Growing crops 744,619 851.619 Accounts payable 145,829 65,300 
Sugar & molasses .b1,538,298 755,210 Deferred credits 649 11,199 | 
Investments 2,651,866 1,927,990 Income, &c tax | 
Accrued interest 8,992 6,773 reserve 296 271 375,181 
Construc. & impts Reserve for reduc 

(not completed 41.976 36.604 tion of reutals 103,000 140,000 
Insurance fund 55,187 52.832 Res. for shrinkage 
Deferred charges 60.774 56 697 in investments 17,000 
Claims for taxes 70,725 33,822 Insurance fund 55,187 52,832 

Surplus 8.128.044 7,648,972 

Total - 12:: 239,876 11,756,695 Total - 12,239,876 11,756,695 

a Real estate. some 1y and track, mill, buildings, rolling stock, portable 
track, steam plows, livestock, carts, implements, &c., $7,276,418; less 
reserve for depreciation, $1,638,938. 

b Less provision for shipping expenses.—V. 121, p. 2880, 1912 

(B.) Kuppenheimer & Co., Inc., Chicago. 
(Fourth Annual Report—Year Ended Oct. 31 1925.) 
COMPARATIVE INCOME ACCOUNT. 

Years ended— Oct. 31°25. Nov. 1°24. Nov.3'23. Oct. 28 ‘22. 
Gross profit _- ices ee 203,255) 
Admin. & gen. exp., less : 

misc. income. - 1,669 828 Not Not Not 
Fed. taxes, $51,000; int. stated stated stated 


paid, $20,540; 


Net profit for year ‘ $461 888 
Excess of par val. over 
cost of Pref. stock pur- 


| 
total - - 71.540) 


$877,723 $366,211 


chased and canceled Cr .42,020 Cr.15,6 - 

Less — Portion accrued 
rior to Sept. 28 1922, 

nel. in initial surplus_ -_ oman 318,671 
Org’n exp. written off ae es 20,088 . 
Pref. dividends (7%). 154.586 222,880 237 221 e ba 
Common divs. ($2) 200.000 'e — 

Balance, surplus. --- - $1 19 322 328, 099 $620,414 $47 .540 
Previous surplus. -...-- 2,582 506 2,254, 406 1, 6: 533, 992 1,586,453 

Profit and loss surplus “$2. 731, 8: 28 $2,582 505 $2,254, 406 $1,633,993 


x Including premiums on anle of Preferred stock in liew of accrued divs 
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COMPARATIVE BALANCE SHEET. 
Assets Oad.31°25. Nov. 1°24 TAabilities Ocd.31°25. Nov. 1°24. 
Land,bldgs.,mach 7° Cum Pref 
and fixtures x$808,522 $895,113 stock 2,500,000 $3,300,000 
Tr.-mks &goodwill 1 1;}Common stock 500,000 500 000 
Inventories . 1,595,982 1,627,875) Accounts payable 254,357 267,012 
Notes & accts. rec. 3,064,141 3,309,095| Accrued payrolls, 
Equity in real est 4.508 4.205 interest, &c 236,082 277,115 
Cash 202 977 773,098 | 6° real estate 
Emp]. notes for pur bonds 275,000 300,000 
of stock (sec 17,625 13,469) Reserve for contin 
Stock for employ's 61,631) gencies 135,000 150,000 
Deferred charges 142,927 132,916 | Surplus 2,731,828 2,532,505 
B. K. & O., Ine 
Pref. stock ; 795,584 559,229 
Total $6,632,267 $7,376,633 Total $6,632,267 $7,376,633 | 
x After deducting $517,081 reserve for depreciation V. 121, p. 716 
Libbey-Owens Sheet Glass Co. 
Eighth Annual Report—Year Ended Sept. 30 1925 
INCOME ACCOUNT YEARS ENDED SEPT. 30. 
1924-25 1923-24 1922-2% 1921-22 
a Mfz. prof. & royalties. $3.404.349 $3,919,151 $4 .237.929 $2,278,088 
Other income 835,012 186,976 165,068 293.333 
Total income $3,987,361 $4,406,127 $4,402,997 $2,571,421 
Patents, licensing, exper 7 
expenses, &c $616,830 $538,137 $399 934 $621,695 | 
Res. for est Fed. taxes 
and contingencies 525.000 593.000 $50,000 230.000 
Preferred dividends (7%) 280 000 280,000 210,000 140,000 | 
Common dividends 900 .000 750.000 400,000 300 000 
Balance, surplus $1.655.531 $2 244 990 $2,943,063 $1,279,726 
Profit & loss surplus 5,617,658 74,259,158 4.358.234 2,175,868 
a After deducting cost of sales and general overhead x In Jan. 1924 a 
50 Common stock dividend $2 500.000) was paid 
BALANCE SHEET SEPT. 30 
1925 1924 1925 1924 
Asse Ss s Liabtlith s $ 
Plant, &c 8 709.301 7.565.193 Preferred stock 4.000.000 4.000.000 
Employees’ houses 445.673 452.302 Common stock 7.500.000 7.500.000 
Cash & U.S. secur. 4,171,806 3,532,418 Accounts payable 342,946 574.938 
Accts. & notes rec $23,942 429,229 Taxes, insur., &c 56,031 49,961 
Inventories 1,286,596 1,204,639 Res. for Fed. taxes 
Misc. accts. recelyv & contingencies 1,313,513 
and advances 230,641 97.392 Est. Fed. taxes 445,442 
Inv. in due from Res. for repairs and 
affil. cos 2,762,303 345.517 contingencies 1,072,496 
Patents deprec'n Reserve for repairs 136,594 
book value 965,218 1,154,218 Surplus 5,617,659 4,259,155 
Deferred assets &. 794 j , 
Total 19,034,573 17,824,463 Total 19,034.573 17,824.46 
Note Compan was liable at Sept. 30 1925 for uncompleted construc 
tion contracts in the approximat« I nt of $150,000, and for the unpaid 
yortion of its subscription for capital stock of an affiliated company 
\ 121, p. 2886, 2412 
Virginia-Carolina Chemical Company. 
Rece ‘ Re port be / M 1 31 1925 
Phe follon rures | vear ended M: 1 1925 a 
taken from the report of the receivers filed with the Federal 
Court it grures I Pips nos ( t he eon MT) Lrie 
its directly operated Su a Im} rile ] pures ior 
previous vears include those of the South Cotton Oil 
and other directly operated subsidiary companies. Tie 
200,000 shares capital stock of thé Southern Cotton Oil Ce 
were sold by the receiv during the vear to R. 8S. Hecht 
and A. D. Geoghegan « é Orleans for the sum of $8,875,- 
000 The reorganization plan of the Virginia-Carolina 
Chemical Co. declared operative Nov. 9 1925 was outlined 


in ¥. han p S53 
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EARNINGS FOR ‘YE. ARS E NDED MAY 31. 


1924-25. 1923-2 1922-2 23. 1921-22. 

Total net profits_ -_- .a$4,533.052 $1,667 vt > $3.6! 98. 594 $4,909,790 
Repairs & maintenance_ 474,891 1.673 .062 1.439.560 1,237,598 
Reserve for d'tful debts. 282,242 478,931 411,307) 
Cash discounts on un 

settled acc’ts, &c 198,146 1,337,743 1,244,252) 1,987,411 
Res've for depreciation. Sarai 200,000 200,000 

Balance, net profit $3 577,’ 7731 s8$1 822 290 $403,474 $1,484,781 
Bond interest accrued $2,617,790 $2,634,531 $2,499,565 $1 ‘602.565 
Int. on borrowed money 


sub. cos 


48.360 


Res. for de preciation 300.000 ae 
Receiver’s expenses 50,269 ee 
Int acc. on notes & 

acct’s payable 312,487 : aie 
Gen. int. & discount__- 843,789 771,110 1,501,661 
Consumers’ C hem . Corp. 

Pref. dividend (7%) 13,125 27,125 28,000 
Comm. on revoly' g cred. aseaaiel ake atl. ~aheattea 333,122 

Total deductions. $3 328,906 8. 491, 145 $3 .297 .800 “$3, 465,348 
Balance deficit .Sur$248,866 9,313,736 $2,894,327 $1,980,567 


a After reducing inventories to seat value where market was lower 
than cost. 


Deficit Account May 31 192! 
Capital surplus June 1, 1924 


P iphndenuwe mes swcesce QO 
Net profit as above. oe + ; cables . 248, 3.866 
$3 ,97 7,924 

Deduct—Loss on sale of shares of cap. stock of Southern Cotton 
Oil Co. and of Gewerkschaft Einigkeit._................-_- 16,928 680 
Further prov. for doubtful accounts prior to receivershi : 1,500,000 

Exp. legal fees, &c., in connection with Southern Cotton Oil 
Co's receivership ES a AS 441,192 
Net profit on sale of miscell. investments. - - icasndvnceade cr29,793 


$14,862,155 
SHEET MAY 31. 


Deficit at May 31 1925- ees ee ee Rete wae en 


CONSOLIDATED BALANCE 


{Including directly operated sub. cos. 1925 and Southern Cotton Oil Co. 
] 


and other directly operated subsidiaries, 1922, 1923 and 1924 
1925. 1924. 1923. 1922. 
Assels— $ o $ $ 
Real estate, plants, good 
will, &e_ $30,825,185 $51,943,222 $51,953,902 $51,710,738 
Inv est in affil’d cos., &c_ 1.173.378 5 334,331 7,142,628 7,340,54 
ash... , e12,048.543 13,367,986 6,894,219 8,162,056 
Mid prod., mat. & sup. 3,679,625 8,029,713 11,694,471 10,195,660 
Acc’ts & bills receivable_al1,.068.429 19,635,665 24,3231.671 29.656.635 
Int.,ins.,&c.,paid in adv. 104,900 555.690 798 562 1,733,389 
Miscellaneous investm'ts 488,711 580,101 447,113 289,133 
Due from Southern Cot 
ton Oil Co 1,560,935 
Mixed Claims Comm. 
German award) 388 ,000 ae 
Net proceeds from sales 
te. SIGE iaccccs De ti‘iéitW SGC er oan 
a eS’ -dl4, 862, > 8=S a eond soeeoe ccccce 
ina ite aie ne th ah oleh ae “86, 029 9.925 99,486,708 103,262,566 109,088,193 
abilities 
Capital stock, preferred. 21,568.536 21,568,536 21,568,536 21,568,536 
Capital stock, common_b12,243,175 12,243,175 12,243,175 27,984,400 


Consumers’ Chem. Corp 





Preferred stock ©375,.000 375,006 375,000 387 500 
Funded debt 36.598.000 36 750, 000 37 375.000 25,401,000 
Bills payable 7,131,204 18.5 16,283,346 23,661,650 
Accounts payable 1,188,479 1,285,796 1,001,481 
Accrued interest : 4.222 590 : 

Receiver's liabilities zs 200) 516 571.017 

Contingent accounts 394 261 564 668 547.431 602,879 
Depreciation reserve 1,799,353 1,896,625 1.902.609 l 953 838 
Insurance, &c., reserves 218.810 283 550 224,969 231,460 
P. & L. surplus 6.295.449 
Capital surplus 3,729,058 11,456,704 

Total 86.029,.925 99,486,708 103,262,567 109,088,193 

a Includes accounts receivable, $2.740.461: bills receivable, $11,986 617, 
less reserves for doubtful debts, $3,460,506, and cash discounts allowable on 
accounts receivable. $198,146 

b Representing 279,844 shares voting and 69,961 shares non-voting Class 

B” at $35 per share, the valuation placed thereon in accordance with 
action of directors 

c Dividends and principal guaranteed by Virginia-Carolina Chemical Co. 

d See statement of « — ficit above 

e Held in banks under claims claims of set-off $2,517,425; free balances, 
@9 531.118 

f Deposited with Central Union Trust Co. (trustees for Ist Mtge. 25- 

ear 7s V.121, p. 2890. 2419 
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Secretary of the Jreas lon lo 


ry Succeed, as Director-General of RRs., 
James C. Davis, Resigned Work of RR. Administration practically com- 
pleted New York ‘‘Times'’ Dec. 16, p 1 ; 

T: tal Cost to Government of Federal Control of Railroads During 32 Months 
Was $!.696,000.000 as Reported by James C. Daris, Retiring Director-General 
of Railroad New York ‘‘Times’’ Dec. 15, p. 39. 

I S RR. Labor Board Refused to Grant Wage Increase Demanded by 
Signal Men on 15 Roads Wall Street Journal’ Dec. 16, p. 15 

Surplus Cars (‘lass { railroads on Nov 30 had 136.796 surplus freight 
cars in good re pair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association This was an increase of 11,978 cars over the number 
reported on Novy. 22 Surplus coal cars in good repair on Nov. 39 totaled 
13,658, an increase of 6,651 car ithin approximately a week, while surplus 
box cars in good repair totaled 58.46 an increase of 697 during the same 

r d ports Iso showed 10.506 irpl toc} ur increase of 

ove numbe reported on 0 4 wi pl : gerator 

i ot 17.809. an incre of 1.499, co ed with th pre ou period. 

Car ria Practically no car shortage is beir f yrted 

ke ! [ ne Locomotives in need of repair on Dec. 1 t yjtaled 

} or 16.9 of the iumber on line ording ) po filed by the 

ic } Car Service Division o he Ameri n Railway Associa 

i yt i ninerease of 16 locomotives co ired with the number in 

“i of re ir on Nov 15. at whiecl TAAL 19.70 o 16.8%, 

rd e of 849 locomotives compared h the nu in need of 

on Lex | last year i which tim wre were 11 vi ( » or 

! number in need of repair 5.370, or & “ inn tof classified 

Dec. |] 5 decrease of ll co = ith No while 5.355 

or e in need of ning repair n increase of 327 locomotives 

ame period Class I railroads on Dec. 1 had 4.656 serviceable 

womotives in storag an increa of 374 compared with the number of 
o itives on No 15 

Matters ¢ f n ( ronicte ie 12 a) KR. gros ind net earnings 
f () or 2806 2ROO b Switchmen unio cs 7 wage in 
ere ‘ a) Iei54 Cc interstate Commer ("oo ission as for repeal 
of provision recuiring it to for tlate plan to divide country's railroads 
intoanu rot stems: favors natural consolidations p. 2844 d)R.H 
\ishton, President American R; Assn., on burden of taxation—p. 2835 

Alabama Great Southern RR.—Bonds Authorized. 

The 1.-S. C. Commission on Dec. 5 authorized the company to procure 
the authentication and delivery of not exceeding $500,000 Ist Consol 
Mtge. 5 gold bonds, Series ‘‘A."’ to be held by it until the further order 
of the Commission.—V. 120, p. 3307. 
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Boston & Maine RR.— Underwriters’ Compensotion.— 

Homer Loring, Chairman of the executive committee in response to a 
request for a statement concerning the compensation to be paid to the 
banking syndicate, in connection with the reorganization of the road is 
Quoted as follows 

It is the first and principal duty of the banking syndicate to obtain the 
assent of stockholders and bondholders to the plan of reorganization and to 

rocure as large a subscription as is possible by the stockholders to the 
13 ,000.000 of prior preference stock. 

A second and subsi ‘iary duty is to provide a fund of $500,000 which may 
be loaned to small stockholders who desire to subscribe for new stuck and 
who have not the cash to make the subscription at the present time. 

The compensation which the syndicate will receive is 3%% of the 
$13.000.000. or $445.000, but no part of their compensation shal! be due 
and payable until the entire prior preference stock has been disposed of. 
either by subscription on the part of stockholders of the Boston & Maine 
Railroad, or sale to the syndicate. or otherwise. This means. in effect. that 
the syndicate will receive no compensation until the plan is declared 
effective. 

1 am informed that the syndicate has permitted the New Haven road to 
become a member of the syndicate for its share (about one-third) of the 
total prior preference stock, so that a substantial portion of the $455.000 
will go to the New Haven road. 

In addition to the duties above described the syn‘icate agrees that it 
will, if requested by the company, purchase such prior preference stock as 
is not subscribe! for by stockhol:ers at its fair market value. as cetermined 
by agreement between the General Readjustment Committee ani the 
syndicate managers and approved by the directors of the Boston & Maine 

allroad, less a commission of $3 a share for each share purchase!. 

Already more than $10,000.000 of prior preference stock has been sub- 
scribed for by stockholcers, and it is probable that the syndicate will get 
little, if anv, of the stock. 

The above is the entire compensation which the fifty banking house 
members of the syn ‘icate wil! receive for active services, which will exten 
over a period of at least six months in connection with the readjustment of 

000,000 of stock owne! by 16,000 shareholders and $43,000,000 of 

nds.—V. 121, p. 2748, 2633. 


Central Indiana Ry.— Would Abandon Road.— 
The company has applied to the I.-S. C. Commission for authority to 
bancon its entire line of road, the main line of which exten’s 96 miles from 
uncie to Waveland Junction, In’‘.. with a 22-mile branch line from Sand 
Creek to Brazil, Ind.—V. 120, p. 3062. 


Chicago Milwaukee & St. Paul Ry.—(Certificates Ready 
The bondholders’ defense committee (Edwin C. Jameson, Chairman) 
in a notice to the holders of Junior bonds and temporary receipts, announces 
that certificates of deposit issued by Lawyers Trust Co. as depositary of 
the committee and duly registered by Empire Trust Co., are now ready 
for delivery at the Lawyers Trust Co., 160 Broadway. New York. Tempor- 
Ory receipts for bonds already deposited shoald be presented for exchange. 
he committee reports substantial progress in its efforts to secure better 
treatment for the Jnuior bonds and invites deposits. —V. 121, p. 2870, 2748. 


Florida East Coast Ry.—Ohbituary. 


President William H. Beardsley died in New York City on Dec. 13.— 
V. 121, p. 1786. 


Frankfort & Cincinnati Ry.—Abandonment.— 
The Franklin Circuit Court of Franklin County, Ky., on Oct. 24 1925 
appointed receivers for the company's properties. —V. 120, p. 3183. 


Georgia & Florida Ry.—Report to Special Commitiee.- 
A report giving an up-to-date picture of the present physical 
and financial condition of the company as submitted by the 
Receiver, General Manager and Auditor to R. Lancaster 
Williams, Chairman of the Special Committee charged with 
the formulation of a plan of reorganization, affords the 
following: 

Latest Earnings.—The grose punting revenues for month of Nov. 1925 
have approximated $210,000, the largest earnings thus far reported for 
any month. The net income for the month, before car hire and interest 
has approximated $71,500. Total interest charges on receiver's certificates 
and old divisional bonds for one month amount to about $13,000. 

For the 4 months ending Nov. 30 1925 the road will show net income 
before interest and car hire around $260,000. Interest for 4 months on 
receiver's certificates. on old divisional bonds, $53,000: on $6.220.000 old 
Ist Mtge. 5s, $103,700; car hire about $75,000; surplus over car hire and 
all fixed interest charges, including interest accrued (but not being paid) 
on _ old Ist Mtge. 5s, for 4 months, about $28,300. 

For the calendar year 1925 the net income before car hire and interest 
will approximate $500.000. It is believed that by the purchase of approxi 
mately $1,000 000 worth of new freight cars the present car hire charge 
can be practically eliminated. It can be assumed that interest on cost of 
such equipment would amount to about $50,000 per annum, and deducting 
this $50. from $500,000 (the net income which remains before interest 
and car hire), the balance wou'd be $450.000, while the total interest 
charges for the calendar year 1925 on receiver's certificates and on old 

ivisional bonds, plus the full 5% interest for 12 months on the old Ist 
te. 5% bonds outstanding, aggregate only $470,000. 

The railway during the past 4 months has averaged net income of about 

000 per month before car hire and interest, which Is equal to about 
hree times the monthly fixed interest charge on all bonds as now proposed 
in the pending plan of reorganization. 
Property in Excellent Physical Condition.—The property is now in good 
physical condition—best in fact in its entire history. 
erritory Traversed Rich and Developing.—The section through which 
the system operates is now more prosperous than we have ever seen it, and 
is developing steadily. In the language of one of the experts quoted in the 
receiver's report to bondholders of Oct. 13 1925: “‘There is every prospect 





that the traffic of the Georgia & Florida will continue to increase. During 
the next decade that increase should be at a — rate. - « In the 
South there is as yet no indication of a slackening in the rate of growth. 


There is every Prospect that that rate will continue for some decades." 

Net Income Since July 1921 Has Exceeded All Receiver’s Interest Charges .— 
Bince the present administration took charge of the property in July 1921 
the road's net income, over and above all operating expenses, taxes, car hire 
&c., has, for the entire perind, in the aggregate. been considerably in excess 
of the total interest charges of the receivership, including interest on 
receiver's certificates, which has been paid promptly, and also on all old 
divisional bonds. For the current 6 months the net income after payment 
of all operating expenses, rentals, taxes and car hire, will probably be more 
than 3 times the amount of al! receiver's interest charges for this period. 

Nearly $1.000.000 Expended Since July 1921 for Improvements, &c.— 
Bince July 1 1921 extensive improvements have been made upon the pr-perty 
including the reduction of grades and the elimination of curves, s> that on 
important portions of the system its locomotives can now haul behind one 
engine three times the number of cars formerly handled. The expenditures 
for improvements and betterments and additional property since July 1921 

egate about $1,000.000. 

eceivership Not Borrowing a Dollar from Banks.—The receivership is 
not borrowing a dollar from banks or bankers or from the bondholders 
committee. The amount of its old indebtedness is being steadily reduced, 
and its bank balances are increasing. 

All Liabilities of Every Kind of Present Road to be Cleared Off at Foreclosure 
Sale.—The pending reorganization plan will, of course, provide that all 
obligations of every nature against the property shall be cleared off, so that 
the new bonds to be issued may be secured by a first and only mortgage 
on 500 miles of railroad, including main line, Greenwood, 8. C., to Madison. 
Fla. (Greenwood extension 56 miles to be constructed), and al! branches. 
together with about 60 miles additional of second tracks, sidings and spurs 

Earnings Increase About 125° Since 1915.—The earnings of the road 
since 1915 have more than doubled: for the current year they will approxi- 
mate $1,912,000, as compared with $850,279 in 1915, operated mileage. 
both years being the same, 404 miles, and net operating revenue for 1925 
will probably exceed $570,000, against $36.479 in 1915. The Statesboro 
branch, about 40 miles, is still being operated separately, and its earnings 
are not included in any statement of earnings of the Georgia & Florida Ry.., 
which are based on 404 miles. 

Net Income Before Interest and Car Hire for Four Months Equal to Four 
Months’ Interest on $15,600.000.—For the 4 months ending Nov. 30 1925 
the road's net income before car hire and interest will probably exceed 
$260,000, which is equal to interest for that period at 5% per annum on 
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| $15.600.000. The total interest charges of the receivership for the past 
| 4 months amounted to about $53,000. 

Debts Ahead of Old First Mortgage Bonds About $2,709.000.—The total 
amount of the outstanding indebtedness which takes priority over the old 
Ist Mtge. bonds. and which must. therefore. be provided for, aggregates 
about $2,700,000. (including receiver's certificates), U. 8. loan, and old 
divisional bonds, plus the net amount of other indebtedness, estimated at 

| about $300.000) and the expenses of reorganization. 

Interest on Present Old 1st Mige. 5s is $25,916 Per Month.—Interest at 5% 
on the entire amount of old Ist Mtge. bonds now outstanding amounts, 
for 4 months, to only $103.666. The net income, before interest and car 
hire. for the past 4 months has therefore been 67 “2 more than interest charges 
for that period on receiver's certificates, on old divisional bonds. and also 
on the entire outstanding issue of old Ist Mtge. 5% bonds. No interest 
has been paid on the old Ist Mtge. 5s since May 1913. - 

Proposed Yearly Interest Charge Under Tentative Reorganization Plan.— 
The fixed interest charge preposed in the pending reorganization es 
is only $260,000 per annum. if the $3,000,000 new Ist Mtge. bonds 
5%. or $290 000 if they should be issued at 6%. é 

Present Line Already Earning Several Times Proposed Fized Interest Charges 
After Reorganization.—The road has therefore earned in the past 4 months 
an amount of net income before car bire and interest. in advance of getting 
to Greenwood, which is equal] to 3 times the proposed fixed interest charges, 
at 5% after reorganization, or 2.69 times the proposed fixed interest charges 
if the new bonds should bear 6%. ‘To state the proposition differently, 
the railway in the past 4 months has made a net income, before interest 
and car hire. which is eqnal to a full year's fixed interest charges, as now 
proposed, after reorganization, and after its completion to Greenwood. 

Enoineers Say Greenwood Line Should Soon Add $1,112,000 to Total 
Earnings.—Coverdale & Colpitts in their report estimate that the Greenwood 
extension will add within two years to the earnings of the entire system, 
including the e#rnings of the extension itself ($865,000) and earnings which 
the extension will add to existing lines ($218 919) $1.113.000. If the oper- 
ating ratio sh ould be the same as for 1925. the net operating revenue will 
be thus increased about $330 000. This increase alone would largely 
exceed the proposed total fixed interest charges after reorganization of the 
entire system. 

Car Hire to be Eliminated by Buying New Freight Cars.—For 1924 the car 
hire charge amounted to $158,151. Coverdale & Colpitts in their recent 
report said: ‘The entire car hire debit of $158,151 can be eliminated by the 
purchase of 500 freight cars." 

The proposed interest charges of $260.000 in the pending plan includes 
interest on $1.000.000 Car Trusts to be issued for purchase of the 500 new 
freight cars recommended. 

Earninys Already Running Far Ahead of Engineers’ Estimate.—In the 6 
months that have elapsed since June 1 1925 when Coverdale & Colpitts 
submitted their report on the property, the road has shown an increase in 
its gross operating revenue, as compared with the same period last year 
about 50% greater than the total increase which Coverdale & Colpitts 
estimated would be obtained on the existing lines for the ensuing three vears. 
The outlock for earnings for the property at this time is better than it has 
ever been in its entire historv : : 

Lowest Mortgace Debt Per M'le of Any Railroad in United States with 500 
M les or More.—The estimated actual cash cost of the 444 miles of railroad 
and equipment now owned by the Georgia & Florida Ry. is approximatel 
$10 000 000, and on the factor which has sometimes been used in suc 
calculations. the “reproduction erst” would be about $17,500,000, to which 
should be added $2 000,000 additional for the estimated cost of the Green- 
wood extension. The total ameunt of mortgage bonds now pre to 
be issued. exclusive of the United States nan of $792,990 and the $200,000 
of Terminal bonds, due 1930. is onlv $3.000,000, which, it is believed, will 
represent the lowest indebtedness per mile on any railroad in the United 
States operating 500 miles or more. If the reorganization is carried out at 
once, say bv Jan. 1 1926, the reorganized company should begin business 
with no net floating debt. and approximately $2,200.000 of cash in its treas- 
urv—to be used mainly for construction of the Greenwood extension. 

(Signed by Jno. Skelton Williams, Receiver: H. W. Purvis, General 
Manager, and M. T. Lanigan, Auditor.—Compare also V. 121, p. 1904, 
1343.) 


Georgia Southwestern Gulf RR.— Tentative Valuation.— 

The 1.-S. C. Commission has placed a tentative valuation of $9,700 on 
the total owned. and $459.700 on the total used property of the company, 
as of June 30 1918.—V. 90, p. 502. 


Interrational-Great Northern RR.—Fauip. Trusts.— 

The company has asked the I.-8. ©. Commission for authority to issue 
$1.920.000 4%% Equip. Trust Certificates to be sold to Kuhn, Loeb & 
Co. at 96.25, the proceeds to be used in the purchase of equipment costing 
$2,.564,000.—V. 120, p. 3057. 


Interoceanic Railway of Mexico, Ltd.—Report.— 

The report of the directors for the 12 months ended 30th June, 1925, says: 

Since the last report no change has occurred with regard to the position 
of the company’s railway and its leased lines—the Mexican Eastern and 
Mexican Southern Railways—which still remain in the hands of the Govern- 
ment of Mexico. 

No accounts have been rendered nor has any compensation been paid, 
and as a consequence oy a are not in a position to present any 
revenue statement or balance sheet. 

During the year £2,500 was received from the National Rys. of Mexico 
on account of the administration and moratorium expenses of this company 
and its leased lines. 

The debit balance against net revenue account, mainly in respect of 
accrued interest on debenture stocks and rentals of leased lines, had increased 
from £2,892,939 at June 30 1924 to £3,239,943 at June 30 1925. 

With the consent of the Debenture stockholders’ committee appointed in 
May. 1923, and with the acquiescence of the leased lines, the mora um 
granted to the company in 19)5 has been extended from time to time and 
is still in operation.—V. 119, p. 2643. 


Long Island RR.—/ncrease Rental Denied.— 

The Transit Commission has denied the aS of Long Island RR. 
and Toaertvens Tesed & Terminal RR. for an in rental to be 

aid by the Long Islan : 
‘ The application was to increase the interest rate provided for in the 
rental agreement from 4 and 4% % to 6% and as so modified to extend the 
term of the agreement for one year from Jan. 1 1926. 

The matter of this terminal agreement has been extensively considered 
by the commission and has been the subject of two decisions—one on Jan, 
23 1925, ani the other on July 21 1925. It originally came before the com- 
mission on July 13 1923. 

The Commission, last July, approved the present agreement itting 
an increase of about $420,000 a year in the rental, ani permitte! that 
increase to be made retroactive so as to be included in the accounts for the 
years 1923, 1924 and 1925. aa 

The commission stated that no facts are presented on this application 
that were not before the commission ani consiterei in extenso on the 
previous application. In the light of those facts it is the opinion of the 
commission that the adjustment indicate! in its previous decision should 
continue for at least another year.—V. 121, p. 2871, 2634. 

Mobile & Ohio RR.—Equip. Trusts Sold.—Clark, Dodge 
& Co. have suld at prices to yield from 4.55% to 4.80% 
according to maturity $1,200,000 414% Equip. Trust certifi- 
cates, Series “O.”’ Issned urder the Phila. plan. 

Dated Jan. 15 1926; to mature $80,000 annually on Jan. 15 from 1927 to 
1941 incl. Dividends payable J. & J. Principal and dividends — 
in N. Y. City. Denom.$1,.000c*. Central Union Trust Co., New York, 
trustee. 

These certificates are to represent in part the purchase price of new equi 
ment to cost not less than $1.590.000. of which at least $300,000 is to 
paid by the company in cash, the purchases in contemplation (with such 
changes therein as may develop to be desirable during the negotiations with 
the builders) being as follows: 5 mikado type freight locomotives; 4 Pacific 
type passenter locomotives; 500 automobile box cars; 4 passenger coaches; 
6 baggace-express cars. 

Company will unconditionally guarantee by endorsement on each certificate 
| the prompt payment of the principal and dividends of these certificates. 
| Issuance.—Subject to authorization by the I.-S. C. Commission.—V. 
121, p. 2871, 327. 





Natchez Columbia & Mobile RR.—VFinal Valuation.—'' 

The I -S. C. Commission has placed a final valuation of $389.436 on the 
owned and usei, and $86.100 on the used but not owned properties of the 
company, as of June 30 1916. 
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New Orleans Texas & Mexico Ry.— Equip. Trusts.— 
The company has applied to the I.-S. C. Commission for authority to issue 
$750.000 4% % Equip. Trust Certificates, to be sold to Kuhn, Loeb & Co. 
at 9614. The proceeds from the sale of the certificates will be used in the 
eee of 10 locomotives, 12 passenger cars and 50 coal cars.—V. 121, 
Dp. 2748. 


Prescott & Northwestern RR.—Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $350.120 on the 
at used property of the company, as of June 30 1916.—V. 120. 
Dp. . 


Richmond Fredericksburg & Potomac RR.— Declares 
Extra Dividend of 5%.—The directors on Dee. 17 declared 
an extra dividend of 5% on the $1,316,900 Common (voting) 
stock, par $100, in addition to the regular annual dividend 
of 7%. In 1923 and 1924 the company declared on the 
regular yearly dividend of 7%. Of the foregoing issue, 
$947,200 is owned by the Richmond-Washington Co., which 
is in turn owned jointly by the Pennsylvania RR., the 
Baltimore & Ohio RR., the Atlantic Coast Line RR., the 
Southern Ry., Seaboard Air Line Ry. and Chesapeake & 
Ohio Ry.—V. 120, p. 2266. 


St. Louis-San Francisco Ry.—7o Rehabilitate Road.— 

President James B. Kurn states that the first step in a building program 
of large dimensions by the company will be taken shortly after the first of 
the new year when the work of rehabilitating the recently purchase | Muscle 
Shoals. Birmingham & Pensacola RR. will begin. The Pensacola line is 
143 miles in length and runs from Kimbrough, Ala.. to Pensacola. Fla. 
ys for the complete rehabilitation of the road call for an expenditure of 


2. .000, according to estimates made by the Frisco engineering depart- 
ment.—V. 121, p. 2748. 


Wiscasset Waterville & Farmington RR.—Citizens 
Buy Road.— 

A dispatch from Wiscasset, Me., Dec. 9, says: ‘‘When the company 
decided to scrap its little two-foot gauge line that rambles 44 miles up the 
Bheepscot River Valley residents in the towns along its course decided they 
would buy the road and run it themselves. Ata meeting Dec. 9 the towns- 
folk got together the last of the $50.000 required. and at midnight the 
citizens will assume control. The scrapping process was to begin Dec. 1. 
the owners decreed, unless $50.000 the junk value of the line. could be, 
offered them. The period of grace was extended.’’—V. 84, p. 160. 


PUBLIC UTILITIES. 


Harlem (New York City) Board of Commerce Urges Increase in Fare Suffi- 
cient to Make City's Investment in Present and Future Subways Self-Sustaining. 
— Board opposes municipal operation and proposes each new subway should 

tn private operation as soon as completed. ‘‘New York Times" 
Dec. 13, Sec. 1. page 1. 

Gigantic Hydro-Electric Derelonment Proposed for Tennessee River Valley .— 
Plan for 100 dams to develop 4.000.000 h. p. on Tennessee River and 
tributaries, will conserve high annual rainfall in Southern Appalachian 
Mountains, will furnish 9-foot draft for navigation from Knoxville to Ohio 
River and will open up entire region for industria! development as natural 
resources abound. ‘‘New York Times" Dec. 13, Sec. 1, page 1 


All America Cables, Inc.—E£stimated Earninas.— 
Estimated Earnings for Quarter and Twelve Months Ended Dec. 21. 
——Quarter Ended —Twelve Mos. Ended— 











*Dec. 31°25 De. 31 '24*Dec. 31 ‘25 Dec. 31 °25 

Net after exp. & taxes.. $860,670 $826.125 $2.923.007 $2.900.447 
Other income.......... 172.000 148.500 667 831 601,150 
Net income...... ..-. $1 .032.670 $974.625 $3.590.838 $3.501.597 
Pan aseccaneces 472.170 468 .022 1,887 .590 1.677 .022 
SE. nc 4n canvass ° $506,603 $1,703,248 $1,824,575 


$560,500 
* Estimated.—V. 121, p. 2872, 1458. 


American States Securities Corp.—/Stock Offered to 
United Light & Power Co. Stockholders.—See that company 
below and V. 121, p. 2872. 

Arizona Copper Co., Ltd.—To Retire Pref. Stock.— 

The stockholders on Dec. 2 voted to reduce the authorized capital from 
£715.000 to £395,000 by cancelling the whole of the £320.000 Preference 
stock and returning to the holders thereof the capital paid up thereon, 
together with dividend accrued to the date of repayment.—V. 120, p. 2686. 

Ark.-Missouri Power Co.—Larns. Year End. Sept.20°25. 

0 SE ee Ee $669 692 


Gross earni 

Oper. exp. & taxes other than Fed. taxes._____.........------.-. 399.329 

Annual int. requirements on outstanding bonds.__.........-.-.--- 126,539 
0 ee eT $143,824 


Net earnings available for interest on the Ist Mtge. 6% bonds are over 
2.1 times annual interest requirements.—V. 120, p. 3184. 

Associated Gas & Electric Co.—/referred Dividends 
Payable in Cash or in Stock (ot Option of Holder) .— 

The directors have declared the following quarterly dividends: 

Class A Stock.—2\%% of one share of Class ‘‘A"’ stock, or at the rate of 
10% per annum, yvable Feb. 1 1926. to holders of record Jan. 11 1926. 
On the basis of gly share for the Class ‘‘A"’ stock, this dividend is at the 
annual rate of $3. | share. 

Original Series Preferred Stock —87 %c per share plus the extra dividend 
of 12 Kc heretofore declared, or $1 in all, payable on Jan. 2 1926, to holders 
of record Dec. 10 1925 

$7 Dividend Series Preferred Stock.—$1.75 per share, payable Jan. 2 1926, 
to holders of record Dec. 10 1925. 

Provision was also made for stock dividends, in lieu of the cash dividends 
on the Preferred stocks, at the rate of 3.75-100ths of a share of Class “‘A”’ 
stock for each share of Original Series Preferred stock, and 6-100ths of a 
share of Class “‘A™ stock for each share of $7 Dividend Series Preferred 
stock. On the basis of $35 per share for the Class “A” stock this is at the 
annual rate of $5 24 per share for the Original Series Preferred stock and 
$8.40 per share for the $7 Dividend Series Preferred stock. 

Stockholders may purchase sufficient additional — to complete a 
full share or sell their scrip at the rate of $1 above or below. respectively, 
the last sale price of Class ‘‘A"* stock on the Gay preceding. upon request to 
the Seaboard National Bank, 115 Broadway, Y. City. (Compare V. 
121. p. 1675. 1787). 


Power Oul put.— 

The kilowatt-hour report of the Associated Gas & Electric System for 
the 4 weeks ended Nov. 20 shows a gain of 21.1% over the same period 
of la t year, or a total output of 44,741.751 kwh. Staten Island sales of 
electricity. reflecting to a large extent the effects of the recent electrification 
of the Baltimore & Ohio RK. lines on the Island, are at a rate 14 5% above 
the same 4 weeks of 1924. Pennsylvania properties distributed 22% more 
power, the New York-Vermont Interstate Power group 56.2% more, and 
the Kentucky-Tennessee Group 12% more than in 1924. while the New 
York State properties, serving many rural as well as urban communities 
show a gain of 13.1%. 

Gas sales of the system increased 3 7% in the 4 weeks, with gas output 
of the Pennsylvania properties showing an increase of 10.1% 

See 


c 


Associated International Electric Corp. below.—V. 121, p. 2749. 


Associated International Electric Corp.—Organized 
—IJnitial Dividend .— 

This company has been organized in Conn. to acquire, develop and hold 
investments of Associated Gas & Electric Co. outside the United States. 
The company will acquire the Associated Gas & Electric company's 
220.000 shares of Manila Electric Corp. and is offering Manila minority 
stockholders Class “A” stock for their stock on a share for share basis. 
See Manila Electric Corp. below. 





Boston Elevated Ry.—.Joint Special Committee Recom- 
mends 30-Year Public Control—Calls also for Cut in Dividend 
Rate, Stabilization of Franchise Tax and Exemption from 
Independent Bus Competition.—The joint special committee, 
which was appointed under authority from the Massachusetts 
Legislature of 1924, on Dec. 14 filed its report for the next 
Legislature, on the future course for the Boston Elevated 

ty., recommending extension of public control for a period 

of 30 years, reduction in the dividend on the common stock 
to 5%, freedom from competition from independent bus lines 
and publie financing of future extensions. 

One member of the committee, Representative Francis 
X. Coyne of Boston, dissents from the majority conclusions, 
and advocates publie ownership. The majority report, after 
discussing the experiences of the Elevated in the past, takes 
up the major considerations for the future and sets them 
forth as follows, with its reeommendations: 

In this chapter, rapid transit extensions and improvements, except so 
far as they require additional rolling stock or power, will be omitted from 
consideration ‘ause, following past precedents, it seems reasonably cer- 


tain that any such extensions and improvements will be financed by the 
city of Boston or by some other public agency, and will therefore require 
no capital issue on the part of the Eleva 

At the request of the committee, Edward Dana. Gen. Mer. of the Ele- 
vated, has prepared a forecast of capital expenditures which he deems 
necessary within the next 5 years. In this table, no provision ts made 
for eupendtiarss on rapid transit extensions. And the figures civen assume 
that there will be no substantial increase in car-riding Should an increase 
= — develop, additional rolling stock and power facilities would 
ve needed. 

The total expenditure called for by this 5-year program ts $18.650.000. 
Of this, at least $12,480,000 can be provided from the depreciation reserves, 
leaving not more than $6,170,000 to be raised from new capital issues or 
other sources. Should the amount of the annual depreciation reserve be 
increased during the 5-year period, a somewhat larger sum would be pro- 
vided from this source and the amount of new capital required would be 


poy i ed reduced. The total sums proposed to be expended are 
as Hiows’ 


Rolling stock 


itp bdcawissds ante awenboeneseeedaeesnesan $5.000. 
PE Sib 6d odode eed enn Seen wbhboadddbboenhes te 3,800.0 
Repair shops, carhouses and garages._..................... 6,850 1 
Surface lines _ eee 
Elevated structures and appurtenances__..___._.____..____- 750. 


Miscellaneous a ? 250.000 

It will be observed that the depreciation reserve will be sufficient to take 
care of all these expenditures except those for shops, car-houses and garages, 
and if so allocated there would still remain not less than $58,000, which 
could be used toward the proposed expenditure of $6,850,000 for the shops, 
carhouses and garages. In practice. any new capital provided would be 
distributed over the various items in the program and the depreciation 
reserve would likewise be distributed. The foregoing analvsis of the figures 
is made merely to show how very far the depreciation reserve will go toward 
meeting the requirements, and how comparatively little new capital will 
be needed. 

The expenditures called for by this program, when made, should put the 
rolling stock, power and shop equipment of the system in first-class condi- 
tion for handling the present volume of traffic. It should be noted that 
the net over $6.170. by which the depreciation reserve will fail short 
of meeting the expenditures called for by the program does not fall far short 
of the sum of $7,428,745 which it Ya from compuiation from figures 
contained in John A. Beeler’s report of 1917 on the Boston Elevated system 
was the amount of accrued depreciation on rolling stock and track and line 
equipment at the time of the commencement ~~ control—or in other 
words, the amount by which the company had failed up to that time to 
provide for the renewal and replacement of these important items of depre- 
ciable pro y. It is also to be noted that this sum of about $6,170,000 
does not fall very far short of the $8.036.565 of depreciable property still 
carried on the company’s books at cost, but which, according to the trustees, 
ratings, has exceeded its estimated useful life, and upon which, therefore, 
no depreciation is now being accrued. The Beeler estimate and the valua- 
tion of the property which has exceeded its useful life and on which no 
depreciation is now being accrued indicate the extent by which the company 
had failed to carry out its obligations through neglect to set aside oe 
reserves on account of the depreciation of depreciable capital assets. h 
improvements called for by the Dana program are in effect to make good 
the deficiency. They will not provide increased facilities to take care 
increases in volume of traffic, but, together with expenditures from the 
depreciation account. will merely bring the system up to a proper degree 
of efficiency for handling a volume of business which has remained prac- 
tionally stationary since the commencement of public control. It is no 
mere coincidence that the amount in excess of depreciation reserves required 
to meet these expenditures is not far below the $7 428,745 and the $8,036,565 
above referred to. 


How Needed Capital Might Be Secured. 

As already explained, no considerable capital outlay on the part of the 
Elevated will be required for rapid transit extensions. Doubtless the 
needed capital for such extensions will be raised by the city of Boston or 
the Commonwealth, as in the past, or by a district formed for the purpose. 

The discussion of ways and means for raising new capital will therefore 
be confined in this chapter to the capital Sa. calling for about 
$6 000.000 recommended by Mr. Dana in his 5-year program, and such 
other capital needs of like nature as may arise from time to time. 

The Elevated has a bond-borrowing capacity of $2,.232.477. but most of 
these bonds will be needed to raise money for expenditures incidental to 
the opening of the Shawmut branch. Under the law, no additional bonds 
can be issued, because of the statutory requirement that bonded debt 
shal! not exceed the par of the capital stock plus paid-in premiums. Under 
certain conditions it might be proper to permit a small increase in bond- 
issuing capacity, but any such provision would be merely a palliative, and 
the committee feels that if possible a method should be dev which will 
give permanent, or at least more than merely temporary, relief. So much 
for bonds. 

Now. as to stock issues: The common stock of the Elevated, which has 
a par value of $100 a share, is now selling at about $80 a share. It is 
entitled to a dividend rental of 6° ($6 a share). This dividend rental 
will contiue until June 30, 1928, the end of the fixed term of public control, 
and from year to year thereafter unless and until the Legislature gives 
notice of Intention to terminate. Should public control be terminated 
the dividend rental would be at an end. It is true that the Public Control 
Act provides that the company shal! be entitled to charge fares sufficient 
to continue payment of dividends at present rates. But this clause is not 
a contract binding on the Commonwealth: and it is by no means certain 
that the company could, as a practical matter, establish fares sufficient 
to meet all expenses including proper provision for depreciation, and 
dividends at present rates. and after these payments have a sufficient margin 
of surplus earnings to support the price of the common stock and make 
pnesithe the raising of new money for capital requirements at reasonable 
rates. In fact. it seems probable that. were public control to be terminated, 
the uncertainties of the future would drive the price of the common stock 
below its present level of about $80 a share. 

At present market price, the stock yields an income return of about 
7%%. Under the law, no new stock can be issued and s>ld at less than 
the par value of $100 a share. Even if the law were to be changed so as 
to permit sale at less than par, it would be inadvisable to raise new capital 
at such high cost. It may be that under present conditions some form 
of preferred stock yielding 7% could be sold at per. but this is doubtful 
because the present 7% preferred is selling at only about par and has re- 
cently sold below par. However this may be, in view of the extremely 
narrow margin of earnings under the 10-cent fare and the importance of 
doing everything possible to raise new capital by the most economical 
methods. it is particularly desirable that some way should be found to raise 
new capital on more favorable terms. 

The principal reason for the high income yield at which Elevated preferred 
and common stocks are selling is uncertainty as to their future. If this 
uneertainty were removed these securities would sell at a much higher 
price, and therefore at a much lower income yield, and it would be possible 
to issue new stock at a much lower cost (not exceeding 6%), and on the 
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rider will be the sole beneficiary of al! 
) nterest and dividends which may be made by Increasing the 
certainty of the interest and idend payments For this reason it is 
to the advantage of the public and the stockholders as well that the 
on capital invested in the Elevated syst rrounded with every rea 
able safeguard By making Elevated stock safe for the investor we relieve 
the car rider of paying hich rates for new capital 

Simplest Way to Attract Capital 

The simplest way to make the stock safe for the investor and thereby 
serve the car rider by attracting new money for capital needs at low rates 
is to extend the fixed term of public control The fixed term under the 
1918 act was 10 years running from July 1 1918 to June 30 1928 It has 
been abundantly proved that with a fixed term as short as this, new capital 
cannot be raised at low rates In order that substantial benefit may be 
obtained in the shape of low rates for new capital and for refunding matur 
ing bonds the committee believes that an extension of 30 years from June 
30, 1926, should be made in the fixed term of public control In view 
however, of the fact that, while greatly benefiting the car rider through 
lowered cost of new capital such extension will also greatly benefit the 
common stockholders through substantial increase in the market value of 
their stock and through long-time assurance of a fixed dividend, the com 
mittee believes that the proposed extension should be conditional on con 
cessions by the common stockholders When we consider the Atchison 
5% Preferred stock which is selling at 95 and also consider the fact that 
unlike Atchison the Elevated stock is free of the 6% Massachusetts income 
tax the possibilities of increased market value for the Elevated stock are 
manifest The committee recommends that these concessions take the 
form of a reduction, beginning on July 1, 1926, in the common stock dividend 
rental from 6% to 5% By the reduction of the common stock dividend an 
annual saving of $248,794 would be effected, thus enabling the trustees to 
raise about $4,000,000 new capital without adding to the present annual 
expense The importance of this saving can perhaps be more readily 
realized, when one considers that for the full period of 30 years this saving 
will amount to $7,163,820 

Limit the Franchise Tar 

Under the present law, the trustees are required to pay a franchise tax, 
at an average for the preceding three years of the tax rates of the several 
cities and towns (now $27 50 per $1,000), on the market value of the out 
standing stock after making deduction of the value of real estate and other 
yroperty locally taxed. Should the improved credit of the Elevated or 
Coma rates for money result in any substantial increase in market values 
or should the rate of tax be substantially increased, or should any consider 
able amount of additional stock be issued to provide facilities for the im 
provement of service, the franchise tax would be greatly increased Atten 
tion has already been called to the fact that the total tax burden on the 
Elevated system has approximately doubled since 1917. As taxes are a 
part of the cost of service, this burden falls directly on the car rider. On 
the other hand, the rental being fixed and there being no possibility of in 
creased dividends or profits to the stockholders, the car rider will be the 
sole beneficiary of anything which can be done to reduce taxes or to prevent 
further increases in taxes With a view to stabilizing the franchise tax 
and preventing further increase, the committee therefore recommends an 
amendment to Section 2 of the Public Control Act providing for the refund 
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so long as public control continues of any amount by which the franchise | 


tax in any year exceeds that paid in 1925. 

The savings in expenses which will result from carrying out the foregoing 
recommendations should hasten the payment of the balance still due the 
cities and towns and pave the way for restoration of the flat 5-cent local fare. 

Further Amendments to Public Control Act. 


1—Under the present act the terms of all the trustees expire at the | 


same time. It is generally agreed that this Is a mistake, and that the terms 
should be rearranged so that they will expire at different times, as is cus- 
tomary in the case or most boards and commissions. With this end in 
view, the committee recommends the amendment of Section 1 of the Public 
Control Act so as to provide for the making of this change at the time of 
the commencement on July 1 1926, of the extended term of public control, 
by the appointment at this time or as soon thereafter as the act takes effect 
of five trustees for terms of two, four, six, eight and ten years, respectively, 
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In re¢ years vast sums have been spent from general taxes for widen 
ing and improving streets for autcmobile traffic Much of this has been 
necessary, and doubtless mcre must be done. It should be recognized, 
however, that all these increased facilities for vehicular traffic tend to 
take away passengers from our trolley, subway and elevated lines, and 
thereby to increase the unit cost of a ride to those passengers who continue 
to patronize these lines, and to bring the day nearer when it mav be neces 
sary for the general public to contribute from general taxes part of the 
expense of operating this essential transportation service. 

The fact is that the thousands of persons rolling into the center of the 
city, one by one, in their private automobiles not only unnecessarily congest 
the downtown section, but also decrease the patronage of our trolley and 
rapid transit lines No large expenditures for increasing facilities for auto- 
mobile travel should be considered without fully weighing its effect on 
our large investments in these trolley and rapid transit lines. and its effect 
upon the ability of the car rider to meet the added burden of such further 
rapid transit extensions as are needed. 

Affirmative action should also be taken for arresting any further decrease 
in car-riding and stimulating more car-riding. For instance, provision 
might be made for parking spaces near rapid transit terminals, where per 
sons could leave their cars and continue their journey by elevated or sub- 
way An experimental! step in this direction has already been taken at 

+ Everett Terminal The investment of private capital in garages at 
terminals should encouraged. Considerable progress in this direction 
has been made at Kendal! Square. The advisability of further curtailing 
parking in the downtown section should also be considered. Furthermore, 
a determined effort should be made by the trustees to stimulate car-riding 
particularly during non-rush hours. by advertising and otherwise. Sales 
manship has its place in street railroading as well as in other lines of business 
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Independent Bus Line 

Licenses to independent bus lines should also be refused It is generally 
recognized that in public utility service regulated monopoly is the only 
economical method There added reason, however, for reserving to 
the Elevated system a monopoly of passenger transportation within its 
territory The system is under lease to the public at a fixed rental. If 
the revenue of the system fails to meet the cost of service the public must 
ulvance the money to pay the deficit. and eventually the car rider must 
reimburse the amount advanced On the other hand. whether in the form 
of decreased fares or improved service the public and the car riders get the 
full benefit of all operating savings In other words, the public and the 
, rs have a stake in the fortunes of th ‘m, and in order to get 
the best possible service at the lowest possible fares, and to make the most 
economical use of the huge investment in troll ind rapid transit lines 
the public must see to it that no competing services are permitted to enter 
the territory of the system 

How to Extend Lines in Metropolitan District. 

So long as rapid transit extensions are confined to the city limits of 
Boston, as all except the Cambridge subway have been, they can be built. 
financed and owned by Boston as heretofore. But for the construction, 
financing and ownership of rapid transit extensions outside of Boston, 
some other means must be found. For this purpose we cannot count 
on the several cities and towns through which any such extensions will 
run, because they would be unwilling to put money into outlying frag- 
ments of a rapid transit system. Given ample means for raising the 
needed capital, the Boston Elevated Ry. itself could undertake the task, 
but established precedent appears to be against such a policy. The only 
remaining agencies to which the task could be assigned are the Common- 
wealth or a district. 

The district served by the Elevated system is in like situation, and the 
committee believes that, with some modifications, a plan similar to that 
which has worked so well in the management of our metropolitan water, 
park and sewer systems may be applied to the construction, financing 
and management of rapid transit lines In the trustees of the Boston 
Elevated Ry., who are appointed by the governor and represent the 
public, a suitable agency is at hand. If preferred, however, a transit 
division of the Metropolitan District Commission might be created for 
the purpose. Whenever it seems advisable to build a rapid transit line 
bevond the limits of the city of Boston, the General Court may authorize 
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from July 1, 1926, and thereafter by the appointment every two years for | 


a 10-year term of one trustee. The amendment also provides that the 
board shall organize every two years by the election of a chairman 

2.—Section 2 of the proposed bill contains the provisions for a 30-year 
extension of the fixed term of public control and for limiting the franchise 
tax, so long as public control continues. to an amount not exceeding the 
franchise tax of the current year, both of which provisions have been fully 
discussed in the preceding chapter. In section 4 will be found the amend 
ment by which the common stock dividend rental is reduced from 6% 
to 5% from and after Julv 11926. This is also discussed in the preceding 
chapter, as one of the conditions to the proposed extension of public control 

3.—It is recommended that the trustees be authorized to dispose of 
preferred stock without offering it to the stockholders. In some cases 
this change should facilitate the disposition of the stock on favorable 
terms. . 

4.—The provisions of Section 7 of the Public Control Act, requiring the 
trustees to establish in advance eight different grades of fare, four above 
and four below the current rate, have proved wholly impracticable. It 
is impossible to predict in advance just what changes in fares will be needed 
This question must be determined after most careful study of all pertinent 
factors at the time when a change in fare appears to be needed Section 5 
of the committee's bill provides for this by giving the trustees general 
authority to put into effect from time to time such rates of fare and schedules 
of charges as in their judgment will meet the cost of service 

Reduction of Fares. 

5.— Even more impracticable is the provision of Section 10 of the Public 
Control Act requiring a reduction of fare whenever the surplus in the 
reserve fund exceeds 30 of the $1,000,000 originally placed in the fund 
The 30°% excess amounts to only $300.000, which is less than 1°) of the gross 
annual receipts. This is altogether too small a surplus on which to base 
a reduction of the fare. Section 6 of the committee's bill corrects this 
situation, by providing that the trustees shall not be required to reduc 
fares until at least $2,000,000 has been added to the original reserve fund 
of $1,000,000 and until the surplus earnings have not been than 
$1,000,000 fer each of two successive years In other words. until a sub 
stantial reserve has been accumulated and until surplus earning capacity 
has been shown for a reasonable period of time no reduction in fare shall 
be required This will permit a consistent fare policy, free from frequent 
small and vexatious changes Up to date, this problem has not become 
one of immediate importance, because until the advances made by the 
cities and towns have been paid off, no surplus can be accumulated in the 
reserve fund. jut when the cities and towns have been reimbursed in 
full, the trustees will be faced with the problem, and in connection with 
the recommended 3-year extension, it seems advisable to correct this 
defect in the public control act. 

6.—Section 7 of the committee's bill amends section 12 of the Public Con 
trol Act so as to conform with the 30-year extension. 


less 


to the district served, and in the event of termination of public control it 
is distributable under Section 13 of the Public Control Act to the cities 
and towns, in the same proportion in which they are liable for deficits. 
If, however, the option of purchase is exercised by the Commonwealth or 
any political subdivision thereof, it is provided by Section 8 of the com- 
mittee’s bill that this surplus, instead of being distributed, may be used 


7.—Any surplus above the original $1,000,000 in the reserve fund belongs 


toward payment of the purchase price, thus reducing by so much the | 


debt it would be necessary to incur to make the purchase. 

&.—Section 9 of the committee's bill amends Section 16 of the Public 
Control Act so as to provide that in event of a taking of the Elevated 
property by eminent domain the compensation to be paid shall not be 
enhanced by reason of the passage of the proposed act or of any contract 
made pursuant thereto. 


the Elevated, and may obtain the necessary funds for construction, as 
in the case of the purchase of the Cambridge subway, by the sale of bonds 
of the Commonwealth, the interest and serial and sinking fund payments 
on which are to be met from rentals If, however, it seems to the General 
Court inadvisable to delegate to the trustees or a transit division the duty 
of construction, this duty may be given to the Commissioners of the De- 
partment of Public Utilities, as was done, in the case of alterations in the 
Cambridge subway 

In any case, the trustees, the transit division or the commissioners may 
be empowered to employ the Boston Transit Department, and in any case 
the power to make takings by eminent domain and to assess betterments 
may be granted In one of these ways it should be possible to carry out 
any plans of rapid transit development in the metropolitan district that 
may from time to time be determined upon It is true that this plan 
involves the use of the credit of the Commonwealth, as in the case of metro- 
politan water, park and sewer projectsand of the Cambridge subway pur 
chase The Commonwealth's credit, however, has been in no way strained 
by these transactions, many of which, such as the metropolitan waterworks 
and the Cambridge subway purchase, have involved large sums of money. 
Furthermore, the welfare of the metropolitan district is essential to the 
prosperity of the entire Commonwealth A large percentage of the in- 
habitants of the Commonwealth live within the district, and thousands 
of others make their living in the district—and the district bears a large 
atid the expense of the State government, and is the seat of the capital .— 

21, p. 227 

Barre & Montpelier Traction & Power Co.——Sale.— 

John J. Flynn, Burlington, Vt., recently acquired the real estate, poles 
and overhead of the above company for $20.009. The sale was confirmed 
on Nov. 30 by Judge Frank D. Thompson of Barton, as master of chancery 
of the auction sale 

Mr. Flynn has been elected 
The other officers elected are 
lington: Sec. & Treas... Fred H. Andrus 
the officers compose the board of directors The new company takes 
over the franchise of the Vergennes (Vt.) Power Co., and has applied to 
the Vermont P. S. Commission for authority to issue $50.000 additional 
t It also plans to operate the Barre-Montpelier line (‘Electric 

Journal fr. 112, p. 61 
Burlington County (N. J.) Transit Co.— Bus Substit'n 
The Common Council of Burlington. N. J., has been authorized to 


substitute buses for trolley cars from Burlington to Mt. Holly and Moores- 
town V. 121 p. 1788 


Carolina Power & Light Co.—Earnings.— 

12 Months End. Aug. 31— 1925. 1924. 
Gross earnings from oper . . _......$3,207.149 $2.495.849 
Operating expenses including taxes __ 2.018.237 1.628.954 


$1.188.912 $866,895 
393.905 


443,816 
$1,260.800 
380.092 
50.003 
240,720 
589,985 


President 


of the reorganized company. 
Vice-Pres 


Chauncey W. Brownell, Bur- 
Vergennes: H. D. Hendee and 


+1 
oOcK 


Ry 
ty 


~ 


Net earnings from operations - - - 
Other income. 





Total income_. 
Interest on bonds ie 
Other interest and deductions 
Dividends on Pref. stock 





Balance... __. 
—V. 121, p. 2636, 2401. 
Canadian Western Natural Gas, Lt. & Pow. Co., Ltd. 


The company on Nov. 28 concluded a customer ownership campaign. 
selling 2,539 shares of 6% Cumul. Pref. stock (par $100) at $94 per share 
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Payment can either be made in full or on the partial payment plan. viz. 
$10 down and $]0 monthly. The campaign started on Nov. 
objective of selling 1,500 shares.—V. 121, p. 2519. 


Central Public Service Co.—New Subsidiary.— 
See Hoosier Public Utility Co. below.—V. 121, p. 584, 976. 


Central States Electric Corp.— Temporary Debs. Readn. 
Dillon, Read & Co. interim receipts for secured 6% Sinking Fund gold 
debentures, due Nov. 


Co., 80 Broadway, N. Y. City. For offering, see V. 121, 


Cincinnati Street Ry.— Dividend Reduced. 

The directors have declared a dividend of 66 2-3 cents per share on the 
Capital stock, par $50, payable Jan. 2 to holders of record Dec. 16. This 
dividend represents 25 cents per share for October at the rate of 6% per 
annum, and 41 2-3 cents per — for November and December at the rate 
of 5% per annum.—V. 121, 2155, 2037. 

Earninas. 


Cities Service Co.-— ts idends- 

Regular monthly dividends of % of 1% in Common stock and % of 1% 
in cash have been declared on the Common stock, together with the usual 
monthly cash dividends of % of 1% on the P referred and Preference stoc ks, 
all payable Feb. 1 to holders of record Jan. 15. Like amounts are payable 


2271. 


Jan. 
Earnings for Month and 12 Months Ended Nor. 
—Month of November— —12 Mos. Era. Nov .30— 
Period— 1925. 1924. 1925 1924. 
Gross earnings._____.____ $1,557,063__ $1,259,961 $19, 399. 958 $17.368.090 | 
Net earnings.______. 1,490,379 I, ~“T.197 131 18,627,202 16,704,044 
Net to stock 1,293 539 1,030,165 16,422,270 14,705,187 
a - after 38; div 839,051 601,504 11,214,712 9,607 ,682 


121, p. 2873, 2636. 
Cities. Service Power & Light Co.—Slock on List.— 


There have been placed on the Boston Stock Exchange list temporary 
certificates bag 100,000 shares (par $100 7°% Cum. Pref. stock (see offering 
in V. 121, p. 2749).—V. 121, p. 2873. 


Galsintous (O.) Ry., Power & Light Co.—Dividends.- 
The directors have declared a dividend of $3 per share on the new Com- 
mon stock, no par value, payable from surplus profits on Jan. 2 to holders 
of record Dec. 15, and a quarterly dividend of 15 on the new Series 
‘B’ 64% Preferred stock (for the period Nov. ] 1925 to Jan. 31 1926), 
payable Feb. 1 to holders of record Jan. 15.—V. 121, p.2037. 


Community Traction Company.—Tenders.— 

The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will, until Dec. 
22, receive bids for the sale to it of Ist Mtge. 6°% Gold bonds, dated Jan. 31 
1921, to an amount sufficient to exhaust $146,259 at prices not exceeding 
104 and int.—V. 121, p. 457. 


Connecticut Co.—(ont-ol Reavined hu New Haven. 

It was decided definitely at a meeting of the trustees on Dec. 5 that the 
$40,000,000 of stock of the company should be turned over to the New York 
New Haven & Hartford RR. as the corporation legally entitled to it. It 
was said that the return on the stock would be made soon, concluding the 
order of Judge D. J. Winslow of the U. 8. District Court, modifying 
decree of 1914. (See also New York, New Haven & Hartford RR. in 
V. 121, p. 2635.).V 121, p. 2636. 


Denver Tramway Corp.—Preferred Dividend No. 2.- 

A quarterly dividend of 1% % has been declared on the Preferred stock, 
payable Jan. 1 to holders of record Dec. 15. An initial dividend of 14% 
was paid on this issue on Oct. |] last. The Preferred stock is preferred as 
to dividends up to 7% per annum, of which the first 5% shall be cumulative 
at all times, and the remaining 2% cumulative = when earned in any 
year, but not paid. (See plan in V. 120, p. 2548).—V. 12], p. 1568. 


East St. Louis & Suburban Co.—Bondholders’ Protective 
Agreement for Alton Granite & St. Louis Traction Co. 1st 
Consol. 5s Terminate d.— 

The agreement dated Aug. 2 1920, providing for the deposit of lst Consol. 
5% Gold bonds of the Alton Gramite & St. Louis Traction C©o., dated Aug. 1 
1904, has been terminated by the protective committee. 

The holders of the certificates of deposit. issued by the Mississippi 
Valley Trust Co., depositary, are notified that on and after Dec. 17 they 
may have delivered to them the bonds evidenced by their respective cer- 
tificates of deposit, on delivery of such certificates of deposit, and on 

ayment to the depositary of $20 per bond. being the pro rata charge per 

nd for the compensation of the committee and for its expenses incurred. 

The committee consisted of D. R. Francis Jr., J. Sheppard Smith, 
Edward J. Costigan, James H. Grover, James Duncan, with J. E. Riley 
Secretary .—V. 121, p. 1100. 


Edison Elec. Illuminating Co. of Brockton.—Frzira Div. 
An extra dividend of 4% has been declared on the outstanding Capital 


stock, par $25, payable Dec. 31 to holders of record Dec. 21. The usual 
quarterly dividend of 2% % was paid Nov. 1 last. Dividend record: 

Year 1911-19. 1920. 1921. 1922. 1923. 1924. 1925. 
Reg. divs. paid_._ 8% p.a. 8% 10% 10% 10% 10% 19% 
RE fa ak.” chew 5% on 3% 4% 2% 4% 

xPayable Dec. 31.—V. 121, p. 1568. 


Empire Gas & Fuel Co.—Tenders.— 

Halsey, Stuart & Co., Inc., as Sinking Fund agent, will until Dec. 28 
poouve bids for the sale to it of | a) $450,000 of Ist and Ref. Conv. 

% gold bonds, Series ‘‘A,” 
$i 10-000 of Ist and Ref. Conv. 
_— exceeding par and int., 
Gold bonds, Series ‘‘C 


at prices not exceeding 106 and Aint.: 
3-Year 7% Gold bonds, Series 'B.’ 
and (c) $42.000 of Ist and Ref 
at prices not exceeding 106 and int V 


Fayette County (Pa.) Gas Co.—Special Dividend.- 

The directors have declared the usual monthly dividend of 66% cents 
and a special dividend of 2% on the outstanding $1,600,000 capital stock, 
par. $100, both payable Dec. 20 to holders of record Dec. 15.—V. 119, p 
2070. 


Hackensack (N. J.) Water Co.—Obiluary. 
_ Palme & ampbell, a director, died at Bernardsville, N. J., 
- 121, 2873. 


heads Electric Railway Light & Power Co.- 
Operative.—Speyer & Co., 


(b) 
“at prices 
Conv T4% 
121, p.1788, 


on Dec. 15. 


Plan 
as readjustment managers, have 


declared operative the plan (V. 121, p. 1461) for exchange of 
securities of the company for securities of the Havana 
Electric & Utilities Co. More than 175,000 shares, or over 


83% of the company’s 210,000 shares of 6° Pref. stock,and 
about 141,000 shares, or over 93° of the company’s 150,000 
shares of Common stock, have been deposited under the 
plan. In a statement to holders of certificates of deposit 


for Preferred and Common stocks Speyer & Co., state: 
On and after Dec. 26 1925, the books for the registration of transfers of 
certificates of deposit will be permanently clesed against the making of 


transfers. It is expected that the new securities (in temporary form) and 
the cash payable to depositors will be distributed early in Jan. Notice 
fixing the date for such od pen will og mailed in due course to the 


holders of certificates of deposit . 121, p. 2520, 1908. 


Havana Electric & ioadlishen bo. (Me.).- 
See Havana Electric Ry. Light & Power Co. above and V. 121, p. 1461 


Hocking-Sunday Creek Traction Co.—-Line Sold. 

E. B. Young, former Gen. Mer., has purchased the property of the 
company for $42,000, for the ek This road has been in re 
ceivership for about 1% years. 121, 1101 

Hoosier Public Utility tae . 
Ross & Co., Ine., Chieago, have sold at 99 and int. 
Ist Mtge. 6% gold bonds, Series ‘‘A.”’ 


Plan Operatii é. 


Sold.—Thompson 
$250 ,000 


20 with an | 
| without deduction of normal 
| or part, on any int. 


| Greensburg, Ind. 


1 1945 (with non-detachable stoc k purchase warrants) | 


are now exc 2g > 2 be ¢ | 
I xchangeable for temporary debentures at the C 1 al Union Trust | the trust indenture. 


the. 
| excess of the 8% 


| represented by the $1.050,000 7% Cumulative Preferred stock issued 
| time to time since 1912, on which dividends are regularly paid and by 


15-year | 





Dated Dec. 1 1925: 


! due Dec. 11945. Denom. $1,000, $500 and $100c*. 
Principal and int. (J. 


& D.) payable at Central Trust Co.. Chicago, trustee, 
Federal income tax up to 2%. Red. all, 
date, on 60 days’ notice, at 103 and int. 
Company .—Furnishes electric light, power and gas service to the city of 
, and surrounding territory. 
Capitalization on Completion of the Present Financing. 

lst Mtge. bonds (this issue) - x$250,000.00 
Capital stock (no par value) 5,000 shares 

x Additional bonds can be issued only ‘under conservative restrictions of 


Security.—Secured by a direct first mortgage on all Ge fixed properties 
now owned, which mortgage will cover like after acquired property. Com- 
pany’s existing fixed properties have a reproduction value of $593,000, 
corresponding to about $2,400 for each $1,000 of these bonds outstanding. 
The mortgage will provide for an improvement, maintenance and deprecia- 
tion fund equal to 12%% of the gross operating earnings. 


Earnings 12 Months Ended Aug. 31. 


1924. 1925. 
Gross earnings ——— hateien stains y $67 .742 $75,976 
Oper. ex. & gen. taxes____._____- vans 38,918 35,625 
Net earnings before depreciation and Federal taxes - $28,824 $40,352 


Annual int. on this issue requires 


Management.—All of the Capital stock will be owned by the Central 
Public Service Co 


Houston (Tex.) Gas & Fuel Co.—Bonds Offered.— 

Harris, Forbes & Co. are offering at 98% and int., yieldin 
wa . . 

about 5.27% $800,000 Ref. & Impt. (now first) Mtge. 5 

Gold bonds of 1912, due Sept. 1 1932. 

Data From Letter of E. G. Connette, Vice-Pres, of the Company, 

Company .—Does the entire gas business in the City of Houston, Texas 
serving a population of over 180.000. In co-operation with the City, 
company has entered into a favorable contract with Houston Gulf Gas Co., 
running to March 1 1936, to purchase from it natural gasfor distribution. 
Company's own gas manufacturing plant, which has a daily capacity of 
about 10,000,000 cu. ft., will be maintained for standby service. istri- 
bution system embraces over 340 miles of pipe lines and now serves over 
29,700 customers. 

Company has been granted a new franchise by the City of Houston, 
which extends, in the opinion of counsel, to July 1 1955, or about 22 years 
beyond the maturity of these bonds. 

Valuation.—The Value of the property, as of Jan. 1 1925, for rate making 

urposes, as agreed upon in the profit sharing contract with the City of 
louston, plus subsequent capital investments made for additions and 
improvements to Oct. 31 1925, amounts to $5,160,718. This valuation is 
the valuation of the company's properties for rate purposes found in 1921 
by a special master in the U. 8. District Court, plus the cost of subsequent 
additions and improvements. 

Rate of Return.—The franchise embodies a profit sharing contract, ter- 
minable by the City on 90 days’ notice, allowing the company to earn a 
return at the rate of 8% per annum upon the recognized valuation, plus 
additional capital investments which may be made from time to time for 
additions and improvements within the City limits. While the profit 
sharing contract is in force, the City shall receive one-half of all profits in 
return. 

Earnings 12 Months Ended Oct. 31 1925. 





Gross earnings - . $1,534,368 
Operating expenses, taxes, maintenance & depreciation ______- 1,135,943 
Net earnings _.- $398,425 
Annual int. on bonds with public (incl. this issue) - __ - a 183,500 
Pi tis deena daad candied den saw ed dns ke cee $214,925 
Equity.—As against the valuation of $5.160.718, there are now to be 


outstanding with the public only $3,670,000 of bonds. This large equity is 


from 


$1,500,000 of outstanding Common stock.—V. 120, p. 1881. 


Illinois Northern Utilities Co.—New Financing, &¢.— 

Halsey , Stuart & Co., Inc., have purchased $2,500,000 First & Ref. 
Mtge. 5% bonds, due April 1 1957, and will offer them publicly within a 
short time. —V. 121, p. 1569. 


Interborough Rapid Transit Co.—Diy. Rental.— 
In accordance with a court decision, made a few months ago, the com- 


pany will pay wg ty of ase ~assenting 7% Manhattan Ry. stock a regular 
quarterly rental of $1 75 a share. pepmens will be made: Jan. 2 to holders: 
of record Dec. 28.—V. 121, p. 2873 
International Power Securities Corp.—Lisling.— 
There have been placed on the Boston Stock Exchange list temporary 
bonds for $10,000,000 6% % Secured gold bonds, Series ‘‘C’,’ dated Dec. 1 
1925 and due Dec. 1 1955.—See offering in V. 121, p. 2873. 


International Utilities Corp.—Combined Earnings.— 

As taken from the reports of the following corporations which are con- 
trolled through stock ownership: 

Kentucky Securities Corp., Northwestern Utilities, Ltd., Canadian 
Western Natural Gas, Light, Heat & Power Co., Ltd., Buffalo & Erie 
Railway Co., Coffeyville Gas & Fuel Co., Southwestern Utilities cane 


9 Mos. End. Sept. 30— 1925. 
Gross revenue _- $3,921,778 $3. 190 994 
Oper. expense & other charges - - - - - - a 2,113,169 2,182,301 
OT eae ee $1, 808. 609 $1,317,693 
566, GRRODEE. occccecdnss 761, 775 665,031 


Balance for Prop. Retire. Res., ' 

taxes & dividends $1,046,834 $652,662 

x Partly estimated. 

NOTE: This is not an earnings statement of the International Utilities 
!. Jorp., _ is a combined statement of the above named companies.— 

. 121, p. 2156, 1101. 

tee City Railways.— -Plan Mire Operative.—The 
reorganization committee (Melvin A. Traylor, Chairman) in 
a notice to the security holders announced that the plan for 
the reorganization of company, dated June 1 1925 (V. 120, 
p. 2942) has been declared operative. The announcement 
further says: 

The Missouri P. 8. Commission has, by order entered 
appreyec the proposed capitalization provided in the plan 

414% of the Ist Mtge. gold bonds, approximately 98% % of the 2-Year 
6% Collateral gold notes, approximately 98'4 % of the 3-Year 7% Col- 
lateral gold notes, and 100° of the Secured Promissory notes, aggregating 
approximately 96% of all such securities, have become subject to the i. 

hry he sale of the property in the receivership and foreclosure proceedings 
pending in the Federal Court, has been adjourned to Jan. 4 1926. 

In order to enable those who have not as yet deposited their securities 
to become parties to the 1 an and to participate therein, the reorganization 
committee has authorized its de a to accept deposits of such secur- 
ities without penalty until the close of business on Jan.2.—V.121, p.2750 


Lexington (Ky.) Utilities Co.—Preferred Stock Offered.— 
Bonbright & Co., Inc., are offering at 93 and dividend, to 
vield about 7% $1,500,000 644% Cumul. Pref. (a. d.) 
stock (par $100). 


Sinking funds, Fed. 


Dec. 12 1925, 
Approximately 


Dividends payable Q.-M. Redeemable, all or part, on any dividend date 
upon 60 days’ notice at 106% and dividends. Transfer agent, Guaranty 
Trust Co., New York. Registrar, Corporation Trust Co., New York. 


Under the present Federal income tax law (Revenue Act of 1924) dividends 
on this stoc k are exempt from the normal tax and are entirely exempt from 
all Federal income taxes when held by an individual whose net income, after 
all deductions, is $10,000 or less. Dividends when received by corporations 


' are entirely exempt from all Federal income taxes. 
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Data from Letter of F. W. Bacon, Vice-President of Company. 


Company.—Supplies. without competition, electric light and power to 


Lexington, Ky It also owns the electric distribution systems in two nearby 
towns. and under wholesale contracts with other utility companies it sup- 

lies power to numerous communities within a 40-mile radius of Lexington, 
ncluding Frankfort. Through subsidiary companies it controls the ice and 
cold storage business in Lexington and Georgetown and the urban and inter- 
urban railways operating in this territory. This territory is in the famous 


Blue Grass region, which is a rich agricultural section and the leading pro- | 


ducer of Burley tobacco and hemp io the United States ; 
Pur pose.—Proceeds will provide funds for the retirement of floating debt, 
and other corporate purposes. 
Earnings Twelre Months Ended Oct. 31 1925. 
Gross earnings, including other income - 2.551 
Operating expenses, maintenance and taxes 
Net earnings_ -- 


$670.107 
Iné-rest charges, a 


257 4497 

$412.410 

97 .500 
Financing). 


Balance available for reserves. dividends, &c es 
Annual div requirements on $1 .500.000 6% % Cum. Pref. stock 
Capitalization Outstanding (upon Completion of Present 
Preferred stock, 64% Cumulative (this issue) 
Common stock ‘ 
First Lien & Ref. 6% 3.018.950 
Underlying bonds, 5s, assumed sa a ca a ie 538.500 
a All excent directors’ qualifying shares, owned by Kentucky Sec. Corn. 
Equity.—This Preferred stock is followed by Common stock. all of which 
is owned by the Kentucky Securities Corp. This latter company has 
outstanding $2.348.898 6% Preferred stock and $2.052.287 Common stock. 
both paying dividends regularly, and having a present market value of 
about $3.400.000.—V. 121, p. 458. 


Lowell Electric Light Corp.—Fzira Dividend.— 

The directors have declared an extra dividend of 75 cents per share on 
the capital stock, par $25, payable Dec. 31 to holders of record Dec. 21. 
An extra dividend of like amount was paid on Dec. 31 1924.—V. 121, 
p. 1678. 


Manhattan (Flevated) Ry.—Dividend Rental.— 
See Interborough Rapid Transit Co. above.—V. 121, p. 2874. 


Manila Electric Corp.—New Corporation to Exchange 
Shares for Shares of Manila Electric Corp.—Acquires Hold- 
inos Ahroad—lInitial Dividend on New Ca. Stock Declared.— 

The organization of the Associated International Electric Corn. under 
Connecticut laws to acquire, develop and hold investments of the Asso- 
ciated Gas & Electric Co. outside the United States was announced Dec. 11. 
The new corporation is acquiring 229.000 shares of a total of 280,000 out- 
standing Common shares of the Manila Electric Corp., which were acquired 
by the Associated system last July 

The new corporation is acquiring additional shares of Manila Electric 
in exchange, share for share. of its Class A stock, upon which the initial 
quarterly dividend of 62% cents a share was declared. payable Jan. 2 to 
stockholders of record Dec. 31 The directors also voted to allow 124% 
cents a share to all Manila stockholders who deposit their stock for exchange 
after Jan. 2. This will provide continuous dividends at the rate of 62% 
cents a quarter to Manila stockholders who accept the off r to exchange 
their Manila Common stock for Class A stock in the new corporation 

Sufficient income to assure dividends on Associated International Class A 
stock will be provided by the new corporation's holdings of Manila Com- 
mon at the rate of $2 a share a year on 220,000 shares, which will aggre- 
ate $440.000. and the additional income at the rate of $2 a share from such 
urther amounts of Manila Common which may be acquired by it. The 
Associated International has no liabilities except the obligation to issue its 
stocks in pursuance of the exchange offer which has been made. Former 
officers of the Manila Electric have been elected to the board of the new co. 

The exchange of stock will provide for an accretion of cash reserves which 
would not have been possible if the old company had continued to pay 
dividends at the rate of $2 50 a year. Minority stockholders in the old 
company are offered Class A stock in the new company. which will give 
them dividends at the rate of $2 50a year. The majority interest, however, 


al100.000 


will receive earnings at the rate of $2 on their holdings of new company 


Common. This lower dividend rate will qrovide a cash surplus whic 
might be used to meet United States and Philippine Government claims 
totaling $1,.085.957, should these claims prove valid. 


Dividend Rate Reduced.— 
The directors have declared a quarterly dividend of 50c. a share on the 
Common stock, able Dec. 31 to holders of record Dec. 22. Previously 
disbursements of 62\%c. a share were made on this issue. See above and 
also V. 121, p. 2874. 


Maritime Telegraph & Telephone Co.— Bonds Offered.— 
Royal Securities Corp., Ltd., Montreal, are offering at 95% 
and interest, yielding about 5.30%, $1,000,000 Ref. & Gen. 
Mtge. 5% Gold bonds, Series A. 


Dated Jan. 1 1926; due Jan. 1 1956. Callable as a whole, but not in 
pare. on 60 days’ notice, on any interest date in any year to and including 
930 at 105 and interest, thereafter to and including 1940 at 104 and int., 
thereafter to and including 1945 at 103 and int., thereafter to and including 
1950 at 102 and int., thereafter to and including 19514 at 101 and int., and 
thereafter at 100 and int. Denom. $1,000 and $500 c*. Principal and 
interest (J. & J.) payable in gold in Halifax, Montreal or Toronto. Eastern 
Trust Co., trustee 


oo OF , 
Issuance.—Approved by the Nova Scotia Board of Commissioners of 
Public Utilities. 


Data from Letter of O. E. Smith, President of the Company. 
Company .—Incorporated in 1910 as a consolidation of telephone com- 
panies, some of which had been established since 1887. Owns and operates: 
without competition, the telephone system in the Province of Nova Scotia, 
and controls the telephone business in Prince Edward Island. Its lines 
connect with the New Brunswick Telephone Co.'s system and it has other 
connections under favorable agreements for long distance business. The 
total population of the district served is more than 500.000. 
Capitalization Ouistanding (upon Completion of Present Financing). 
Issued. 
First M e 68 (closed) 
Refunding jeneral Mortgage 5e, Series A (this issue) 
referred stock, 6%. Serie A 
Preferred stock, 7%, Series B 














Earnings Twelve 4onths Ended October 31 


1925. 
Gross revenue. 


$1.532.331 
1.098.888 


$133.443 
140.000 


$293 .443 
roperty now or 
ue in 1941, the 


Dt hintddhbhashaneeteaekhasaenosnnedndbnbaaaanane 

Security.—Secured by a direct mortgage on the entire 
hereafter owned, subject to the First Mortgage bonds, 
mortgage securing which is closed.—V. 121, p. 1678 

Massachusetts Gas Cos.—Subh. Co. Increases Stock.— 

The Mystic tron Works Co., a sub..has increased its authorized capital 
stock (par $100) from 30.000 shares to 40.000 shares.—V. 121. p. 2875. 

Michigan Bell Telephone Co.—Erpenditures.— 

The directors have authorized expenditures of $6.855.000 in plant 
extensions throughout Michigan, of which $2.150,000 will be spent in 
Detroit, $750.000 in Grand Rapids, and $706.000 in Battle Creek. So 
far this year the company has authorized expenditures of $18.615,.000.— 
V. 121, p. 1569. 

Midwestern Power Co.—Noles Offered.—R. FE. Wilsey 
& Co., Inc., Chicago, and Palmer Bond & Mortgage Co.. 
Salt Lake City, Utah, are offering at 994% and int., to yield 
over 644%, $520,000 One-Year 6% Secured Gold Notes, 
Series “‘A.”’ 


| in the Western States 


$1.500.000 | 





Dated Nov. 15, 1925; due Nov. 15 1926. Denom. $1.000 and $500. 
Red. on 30 days’ notice at 101 at any time prior to 3 months before maturity 
and at 100 thereafter. Principal and int. (M. & N.) payable at Continental 
& Commercial! Trust & Savings Bank of Chicago, and the International 


| Trust Co., Denver, trustee, without deduction for normal Federal Income 


tax not exceeding 2%: Penn. 4 mills. Maryland 4% mills taxes Conn, 
personal property tax not exceeding 4 mills ner $1 per annum and Mass. 
income tax on int. not excce ling 6% of such int. per annum refunded. 
Data from Letter of E, P. Bacon, Vice-President & General Manager, 
Company —Organized in 1925 to acquire and operate, directly or through 
subsidiaries, electric light and power and other public utility properties 
Company, through a subsidiary, now serves with- 
out competition electric light. power and steam heat to communities in 


| Wyoming, South Dakota and Montana, having an estimated population 
| In excess of 15.000 


Cities and towns served include Greybull, Riverton 
Hudson, Worland and Yoder, Wyo.: Edgemont. 8. D., and Forsyth an 
Baker. Mont. Company does not own or operate any traction or gas 
properties 
Consolidated Statement of Earnings 12 Months Ending October 31 1925. 
Gross earnings $198.44 


120.171 
Balance available for interest $78 .515 
Interest at 6° on $529.000 Secured gold notes___..-- 31.200 
Securily.—in adition to being a direct obligation of the company notes 
are secure’! by $627.000 Ist Mtge. 64%% bon 's ant all the Common stock 
(except directors’ shares) of the Miiwest Public Service Co.. a subsidiary. 
Pur pose.—Vroceeds will be used to retire outstanding indebtedness 
incurred in the acquisition of the properties and to provide additional 
capital for further acquisitions, additions and improvements. It ts antict- 
pated that the proceeds of $400,000 of this issue will retire all outstanding 
indebtedness of the company. the balance being available for the acquisition 
of additional properties, thereby adding to the earnings. 
Capitalization— Authorized. 
Secured gold 6% notes (this issue only) $520 .009 
First Pref 7% stock —- 250 000 
Participating Pfd. stock ‘ 400.000 67 500 
Common stock (no par value)..............---.. 2.500shs. 2.188shs. 


Mississippi Valley Public Service Co.—New Name.— 
See Wisconsin Railway, Light & Power Co. below. 


Montpelier & Barre Light & Power Co.—Bonds Offered. 
—Charles H. Tenney & Co.. Boston, are offering at 95 
and int. to yield about 5.42% $584,000 Ist Mtge. 5% 
Conv. gold bonds. 


Dated Oct. 1 1914; due Oct. 11944. Int. payable Apr and Oct., without 
deduction for any normal! Federal income tax not in excess of 2%. Callable 
as a whole. at 195 and int. Dsnon.c* $1.00) anid r* $109 or multiples 
thereof. American Trust Co., Boston, trustee. Company has agreed 
to refund the present 6% Mass. income tax 

Issuance.—Approved by the Vermont P. 8. Commission. 

C mpany A Massachusetts corporation doing business in Vermont, 
supplying electriticy for light, heat and power in the cities of Montpelier 
and Barre. and in the towns of Graniteville. Websterville, Waterbury, 
Williamstown, Waitsfield. Washing on. Marshfield. Calais, East Calais, 
Plainfield, Cabot, East Montpelier. North Montpelier. Northfield, Middie- 
sex. Moretown, Berlin. Warren and North Duxbury. comprising practically 
all of Washington County. Vi. Electric power is used extensively in the 
quarrying and finishing of granite. The Barre district is known as the 
“granite center of the world’’ and within this district are numerous de its 
of the highest grade of monumental and building granite for which the 
market is world wide. 

Security.—Secured by a mortgage constituting a direct lien on all property 
of the company now or hereafter owned, subject only to $507,000 of under- 
lying bonds outstanding in the hands of the public. 

Capitalization (Upon Completion of Present Financing). 
Ist Ref. Mtge. 5% Conv. gold bonds (incl. this issue) 
19-Year gold notes. due Sepc. 15 1930 
7% Prior Preference stock 
6% Preferred stock 
Common stock 


Issued. 
$520 .000 
82.500 


Calendar Years— 

Earnings— 1921. 1922. 1923. 25 
Gross earnings. - .----$555.853 $521,573 $752,734 $847.762 $915.52 
Operating expenses & taxes 324,937 285.863 437.436 467.049 502.97 
Int. on all .outstand’g. 94.810 95.715 96.089 114.594 121.614 


Balance 136.106 139.995 219.209 266.119 290.938 
Net income (of $412.552) for year ended Oct. 31 1925 over 3% times 
interest charges of 3116.390 on all honds to be outstanding upon completion 
of present financing, including this issue. 
urpose.—To refund $584,000 Consolidated Lighting Co. Ist Mtge. 5s 
due Jan. 1926. The balance of the proceeds of this financing will be used 
to retire $250.000 1?-year gold notes. due Sept. 15 1939. 

Management.—Company has been under the management of Charles H. 
Tenney & Co. since orgeniantion in November 1912. 

Cunvertible Feature.—Bonds are convertible at the holder's option on and 
after March 1 1928 until maturity. into 6% cumulative Preferred stock at 
par. This stock is exempt from Massachusetts and normal Federal income 
taxes.— V. 121. p. 586. 


National Electric Power Co.—Pref. Div. No. 2.— 

The directors have declared a regular quarterly dividend of 1%% on the 
7% Cum. Pref. stock, payable Jan. 2 to holders of record Dec. 51. Aa 
i, ate of like amount was paid on this issue in October last.— 

.121,p ‘ 


National Fuel Gas Co.—£rtra Dividend of 2%.— 

The directors have declared an extra dividend of 2% on the outstanding 
$37 000.000 Capital stock. par $100, in addition to the regular quarterly 
pevenens wer %, both payable Jan. 15 to holders of record Dec. 31.— 

- 120, p. " 


New Britain (Conn.) Gas Light Co.—Bonds Offered.— 
Fuller, Richter, Aldrich & Co., Hartford, Conn. are offering 
$400,000 Ist Mtge. 5% Gold bonds at price to yield 4.60% 
to maturity. 


Dated Jan. 1 1926; due Jan. 1 1951. int. gevaite J.&J. New Britain 
National Bank, trustee. Authorized, $800.000. Callable on or after Jan. 1 
1926 at 103 and int. Bonds are free of Conn. state tax. Interest payable 
without deduction for normal Federal income tax not to exceed 2%. 

Securilty.—First mortgage on entire propery of the company, valued at 
$1.600.000. Company has no floating debt. 

Purpose.—To refund a like amount of 5% bonds maturing Jan. 1 1926. 

Earnings.—For the first 9 months of 1925. earnings after taxes for 1926, 
but not allowing for depreciation, were about 7 times interest requirements 
on this issue. Net earnings for past 6 years have averaged between 5 and 
6 times annual interest charges. 

Legal.—This issue is legal for Savings Bank and Trust Funds in Connecti- 
cut.—V. 119, p. 2878. 


New Frgland Co.—Recapitalization.— 

The special meeting of stockholders called for Dec. 14 to approve the plan 
of enlargement and reorganization, has been postponed to Dec. 23. Up to 
Dec. 14 26.093 shares of Ist Pref. stock out of 34.185 shares outstanding, 
23.106 shares of 2nd Preferred out of 27.000 outstanding, and 91.208 shares 
of Common out of 100.000 outstanding had been deposited as assenting to 
the plan. See plan in V. 121, p. 2751. 


New England Telephone & Telegraph Co.—Vice-Pres. 

George H. Dresser. General Manager, has been elected Vice-President, 
in charge of operations, to succeed Charles T. Howard, who will retire on 
Jan. 16. Robert F. Estabrook will succeed Mr. Dresser as General Mana- 
ger.—V. 121, p. 2521. 


New York Westchester 
Traffic Up.— 


President L. S. Miller says: ‘“This year has set high records for 
traffic 





& Boston Ry.—Commuter 


ssenger 
Single-trip passengers carried during Nov. numbered 891.252, a 
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gain of 17% over last year. The total for the 1] months was 9,262,390 a 
gain of 11.4% over 1924." 

Mr. Miller predicted that. because of the boom in Westchester develop- 
ment and population growth, and in view of the new express-service exten- 
sion of the road that will be placed in operation about Jan. 1, the road 
would set new high records for passenger traffic during 1926. November 
was featured by a gain of 50,160, or 34% over the railroad's commuter 
traffic for Nov., 1924, attributable largely to increased commutatioa rates 
inaugurated by the New Haven. A gain of 325,320, or 18% in number of 
commuter-trips was registered during 11 month period.—V. 121, p. 2752. 


North American Edison Co.—Balance Sheet. 
Sept.30 2v. Dec. 31 24 Sept. 30 25. Dec. 31 24. 
$s s s 





Assets— TAahilities— 


Prop. and plant _248,080,454_231,078,522 | Capital stock... 27 139,870 27,139 870 


Cash on deposit Pfd. stks ofsubs. 42,819,077 37,903,717 
with Trustees _ 938,898 4,736,222] Minority ints. in 

Investments-.__ 487 333 491 842 capital surplus 

Due from affl cos. 4,429,284 5. 5AR.18¢ of subsidiaries 6,706,267 6,277,298 

aa 6.194.592 2.727.172) 30 vear6% Bds., 

U.8.Gov secur. 10.004 075 17,.214.442 Series ‘A _.. 13,160,000 13,300,000 

Notes & billsrec. 3.730.340 238.337) 25 vr64%% Bds.. 


Accts. rerble._- 
Materials & sup. 
Prepaid accts _ __ 


6.711.391 9.551.586 Series ‘B sie 
6.964.436 6.632.412] Fd. debt of subs.127 
258.681 217.685 | Due to affil cos. 


.760 000 7.840.000 


7 

‘ 

8.071.004 
Notes&bills pay 1.476.317 

1, 

1. 

5 








now interconnected. The system of the company forms an important 
art of a larger interconnected system of subsidiaries of American Gas & 
flectric Co. in the States of Kentucky, Virginia, West Virginia, Ohio, 
Indiana, and Michigan. New business has been developed promptly 
as additional generating units have been installed. 

Physical Values of Over $50.000.000.—There are outstanding under the 
Ist & Ref. Mtge. $33.496.500 bonds, of which $9,702,000 are Series A 


| 7% bonds due Jan. 1 1951, $13,794,500 Series B 5% bonds due July 1 


349.029 132,429.517 | 
8.040 994 | 


Bond & note dis. 10,362,444 10,945,041 411.626 | 
Accts. payuble-. 9F6 932 2.474.488 
Sund cur liabi! 589.922 1,421,390 
Taxes accrued 794 836 3.842.615 
Interest acerued- 1,678,838 2.223.430 
Divs. accrued 265.735 261.630 
| Sund. acer. liabil 77.157 48.994 
| Deprec. reserve. 35.705.437 32.367.082 
aa |Other reserves.. 5.797.520 5,059 017 
Total (each side)298_ 161.930 289 390.451  Surptus___.__.. 10.803.988 8.318.784 


xRepresented by 385,000 shares without par value.—V. 121. p. 2875. 2403 


North Carolina Public Service Co.—Ownership of 
Trolley Line in Concord, N. C., Passes to City.— 

Ownership of the street railway in Concord, N. C., on Dec. 7 passed 
to the City of Concord, N.C., as a result of the failure of the company to 
pay paving assessments amounting to $33,854 Service had been dis- 
continued on this line about 5 months ago.—V. 121, p. 1348. 


North Pacific Public Service.—Con/ro!.— 


See Puget Sound Power & Light Co. below.—V. 121, p. 708. 


Northern States Power Co. (Minn.)—Noles Sold.— 
Guaranty Co. of New York, H. M. Byllesby & Co., Ine., and 
Spencer Trask & Co. have sold at 96 and int., to yield 
5.90%. $7.£00;000 5%% gold notes. 

Dated Dec. 1 1925; due Dec. 1 1940. Principal payable at Guaranty 
Trust Co., New York, trustee. Int. payable (J. & D.) in New York ant 
Chicago, without deduction for any Federal income tax not in excess of 
2%. Denom. $1.000, $500 and $100c*. Red. all or part on any int. date 
on 60 days’ notice, on or before Dec. 1 1930 at 105 and int., the Pa 
thereafter decreasing \% of 1% for each year or f action thereof elapsed 
subsequent to Dec. 1 1930. Penn. 4 mill tax refundable, Mass. income 
tax not exceeding 6% per annum refundable 

Purpose .—Procees are to be used by the company to pay part of the cost 
of acquiring the Common stock of St. Paul Gas Light Co. 

Capitalization Outstanding After Giving Effect to Present Financing. 
es SN (SN, 0 to cimmnemedsaaheebe cmuasa tl $23.719.600 
i Sea ene tee he ees nek eheeeehnenent 818.550 


jet & Ref. Mites. bonds, § and 6%. 1941... .......<scccccess a34.053 .000 
lst Lien & Gen. Mtge. bonds, Series ‘‘A,"’ 6%, 1948.._..-.__- 14.270.000 
lst Lien & Gen. Mtge. bonds, Series “B."" 54%, 1950_------- 8.500.000 
ee, ee Oe, Dee ccducseeshacacotnences cence 7.500.000 
Te | Ra. tit. 
6% % Convertible gold notes, 19033......................... 6.748.800 

FO Ti, OO  —eee eae 48.545.700 
Gee Gee, See Pe scwanccesscsscesncovcs b16.957 .300 
Cee ee, Cee Tae, ML . .. etdndbesocenio cusenie 5.000 000 


$10 y 

a $17.302.000 additional ist & Ref. Mtge. bonds are now or will be 
presently pledged under the Ist Lien & Gen. Mtge. and all futurs issues of 
these bonds must be similarly pledged. 

b For the purpose of making Class ‘‘A'’ Common stock of the Northern 
States Power Co. (Del.) available for the conversion of the 64 yo Convertible 

ld notes, $6.748.800 additional Class ‘‘A'’ Common stock of the company 

been issued. The price at which the 64% notes are convertible into 
the Common stock of Northern States Power Co. (Del.) is substantially 
below that now prevailing in the market 

Earnings.—Net earnings for the 12 months ended Oct. 31 1925, not 
including $864.259 net income applicable to the common stock of St. Paul 
Gas Light Co., exceeded 1.86 times annual interest requirements on total 
funded debt preseay to be outstanding. For further details regarding 
the company, see V. 121, p. 2875. 

Ohio Northern Public Service Co.—Bonds Offered.— 
Damon & Bolles Co., Boston, are offering at 101 and int. 
$150,000 Ist & Ref. (now First) Mtge. 6% Gold Bonds. 

Dated Jan. 1 1917: due Jan. 1 1942. Denom. $1,000, $500 and $100. 
Calable at 101 and int. Int. payable J. & J. free of the normal Federal 
income tax up to 2% at Ohio Savings Bank & Trust Co., Toledo, O. 
Trustee or National Bank of Commerce, New York. 

Capitalization Outstanding 





Paret Mortgage 6% Gold BonGs.. ...<.cccccccccccceccec- ee $177,600 
Capstal BOO (PAVERS BIG) « cccwccccccesesqesse a re 193.000 

——Calendar Years—— 9 Mos. End. 

1923. 1924. Sept. 1925 

CE eee $110,989 $117 .627 $128 .489 
Operating expenses, maint. and taxes _ 63 033 65,433 72.369 
IID... .. canis pumalantbeinan tebe $47 956 $52,193 a$56,.220 
Ps cadccdedeeeninees 10,656 10,656 10,656 


$41 537 $45,564 

Company.—Incorporated in Ohlo in 1916 Does the entire electric 
light and power business in the city of Bowling Green and town of Portage, 
O. It also sells electricity at wholesale to the town of Tontogany. 


snbapenen genase $37 300 


Ohio Power Co.—Bonds Offered.—Dillon, Read & Co.; 
Lee, Higginson & Co., New York and Continental & Com- 
mercial Trust & Savings Bank, Chicago, are offering at 
9414 and int., to yield about $5,662,000 Ist & 
Ref. Mtge. 5% Gold bonds, Series B. Dated July 1 1922; 
due July 1 1952 (see de scription of bonds in V. 115, p 1639. 

Data from Letter of Pres. R. E. Breed, New York, Dec. 16. 

Company.—Owns and operates large electric power and light generating 
plants and distributing systems in important manufacturing and mining 
sections of Ohio Its transmission and distributing lines, amounting to 
to over 2,291 miles, serve communities having a total population of over 
500,000, including in all 152 cities and towns, among which are Canton, 
Mt. Vernon, Newark, Fremont. Lancaster, Bucyrus, Steubenville, East 
Liverpool, Lima and the Wheeling district west of the Ohio River. Com- 


pw « r 
0.09 /o, 





| the payment of $340,000 to the West End Trust Co. under a mortgage 
, vo 





pany is the most ¢ oy subsidiary of American Gas & Electric Co., | 


which also controls e 


ectric power and light properties in various districts | 


east of the Mississippi River, including Wheeling, Charleston and Logan, | 


Va.; Atlantic City, ! : Scranton, Pa.; Rockford, Ill.; Marion, 
Muncie, South Bend and Elkhart, Ind., and Benton Harbor and St. 
Joseph, Mich. a 

Company owns two principal electric generating stations, the Windsor 
lant at Power, W. Va., end. the Philo Plant at Philo, Ohio. Company 
s recently completed the construction of a 132,000-volt_ steel-tower 
transmission line between the Philo plant and Crooksville, Ohio, and a 
similar transmission line between the Philo plant and Canton, Ohio. With 
the completion of these lines, the eastern and western systems of the com- 
pany and its generating plants on the Ohio and Muskingum rivers are 


1952, and $10.000.000 Series C 6% bonds due Sept. 1 1953 (not including 
$18,000 held by the company). The Series A, B, and C bonds are 
equally and ratably secured by direct mortgage lien on the company's 
plants and properties, valued at over $50.000.000. based on an appraisal 
made by Ford, Bacon & Davis in 1921, with subsequent additions at cost. 
They are secured by direct first mortgage lien on the greater part of the 
company's properties, including the two principal generating stations and 
practically all the new high-voltage transmission lines, and by second 
mortgage lien on the remainder, subject to divisional lien issues aggregating 
$2.689,500, outstanding under closed mortgages. These divisional lien 
bonds must be paid at maturity and not extended. 


Earnings—12 Months Ended Oct. 31. 


Gross Total Net Gross Total Net 

Earnings. Revenue. Farnings. Revenue. 
1920_......-$6.060.183 $2.304,659!1923__..___..$9.571.583 $3.730.405 
BOS iheacucces 6.008.000 3.025.529 | 1924.......-. 10.378 250 4.215,283 
7.117.512 3.249.133 ]1925...-....11,015,461 4,660,428 


Capitalization Outstanding (Including this Issue.) 

I Oe ee cap cketiee $2.689.500 
Ist & Ref. Mtge. bonds (see above) 
6% Gold Debenture bonds........................_.... 2.000.000 
Bp. 2) eat ee eo a 10,904,800 
Common stock 990.120 shs. 

Purpose .—These $5.662,.000 Series B bonds have been issued to reimburse 
the company in part for capital expenditures already made under the 
terms of the mortgage providing for the issue of bonds for a principal 
amount not exceeding 75% of the cash cost of additions to the property 
as certified to the trustee by engineers. 

Approval.—Approved by the Ohio P. U. Commission. 

Control.—American Gas & Electric Co. owns the entire Common stock. 


| —V. 121, p. 2876, 2274 


Omnibus Corp.—Passengers Carried by Subsidiaries.— 
Fifth Avenue Coach Co., N. Y.— 1925 1924. 
November. __.- abated Wea te §,452.191 4.981.762 
First 11 months. _ ; ace dian ~--------69,662.262 54.814.613 

(Operation of 5.4 miles of route in the Bronx began Oct. 10 1924 and of 
5.93 miles in Queens on July 9 1925.) 


Peoples Motor Bus Co., St. Louis— 1925. 1924, 
November _ - SS ae PEE Be ee ee 1.785.137 1.368 985 
Si Sa eae ee ea 21,987,439 10.928,588 

Chicago Motor Coach Co.— 1925. 1924, 
i i ca ca a i 3.899.923 3,924,217 
i. hf  - eee 53.781,127 45,702,124 

(Operation on the west side of Chicago began March 1924.)—V. 121, 


p. 1909. 
Pacific Gas & Electric Co.—Slock A pplication.— 


The company has applied to the California RR Commission for per- 
mission to issue $2,500,000 Ist Pref. stock to finance uncapitalized exe 
penditures.—V. 121. p. 2876. 


Penninsular Telephone Co.—New Financing.— 

A syndicate headed by opremall & Hicks is expected to offer an issue 
of $3,500.000 Ist mtge 5s in the early part of next week. The proceeds 
of this issue will be used to satisfy the existing liens, including the existing 
first mortgages, under which $1.063.900 principal amount of bonds are out- 
standing, to pay current indebtedness incurred for additions and extensions 
to the property made during the vear 1925. and will in addition thereto 
provide approximately $1.200.000 for future extensions and additions to the 
company’s telephone plant and system from which the company should 
realize substantial increases in earnings.—V. 120, p. 3315. 


Pennsylvania-Ohio Electric Co.—Frchange Offer.— 

President R. P. Stevens, of Penn Ohio Edison Co., has announced that 
34,021 shares, or more than 80%, of the 7% Preferred stock of the company 
had been de ited with the Bankers Trust Co. to he exchanged for a like 
number of shares of Penn-Ohio Edison Co.'s 7% Prior Preference stock at 
the expiration of the offer on Dec. 10.—V. 121, p. 2753. 


Public Service Corp. of N. J.—Stock All Taken.— 

The first offering of 6% Cum. Pref. stock under the corporation's popular 
ownership plan resulted in sales of 25.583 shares to 5,778 subscribers, or 
583 shares more than the 25,000 shares that were set as a goal for the 
employes of the various subsidiary companies. 

his campaign began Nov. 1 and ended Dec. 7, making just 28 working 
days during which the stock was sold. This makes an average of 913.7 
shares sold to 206 subscribers each day. 

Since the first offer of Preferred stock was made to customers in 1921 
there has been disposed of under this plan, about $35,000,000 worth of 
preferred stock in eight campaigns.—V. 121, p. 2639, 2274. 


Puget Sound Power & Light Co.—Frpansion.— 

The company, it is announced, will acquire the distribution system and 
other electric properties of the North Pacific Public Service Co., operating 
in Bremerton, Charleston, and Poulsbo, Wash., on Jan 2. 

Holdings recently purchased by the Puget Sound company include the 
high tension transmission line of the Northwestern Power & Manufacturing 
Co., and the distributing system and two power sites on the Dungeness 
River from the Sequim Light & Power Co.—V. 121, p. 2404. 


Republic Railway & Light Co.—Power Outpult.— 

Electrical output of 41,037,000 kw. hrs. by subsidiaries of the company 
in November established a new record for the operations of that system. 
The November production shows a gain of 39.9% over the same month 
last year, while for the 12 months ended Nov. 30 the system reported 
392,525,000 kw. hrs. output, a gain of 18.8% over the 338,716,000 kw. hrs. 
produced in the preceding 12 months.—V. 121, p. 2753. 


Riverside Traction Co. (N. J.).—Sale.— 

Conveyance by the company of its interests in the Burlington, N. J., 
power station to the Public Service Electric & Gas Co. has been approved 
by the New Jersey P. U. Commission. The approval is contingent upon 


made by the Riverside Traction Co.—(‘‘Electric Ry. Journal."')— 
p. 699. 


Sodus (N. Y.) Gas & Electric Light Co.— Bonds O/fered. 

J. A. W. Iglehart & Co., Baltimore, are osfering at 99%, 
to vield 6.05%, $500,000 First Mortgage 6% Gold bonds, 
Series ““B.”’ Dated Nov. 1 1925; due May 1 1941. See full 
details in V. 121, p. 2753. 


Southern Gas & Power Corp.—Acquires Stk in Ter. Co. 

The Maryland P. 8. Commission has authorized the company to acquire 
2.000 shares of no par Common stock of the Sabine Utilities Corp. (Del.) 
which operates in Sones. supplying gas service.—V. 121, p. 2877. 


Tide Water Power Co.— Tenders. 

The New York Trust Co., trustee, wil! until Jan. 6 receive bids for the 
sale to it. for account of the sinking fund, of Ist Lien & Ref Mtge. 6% 
Gold bonds Series ‘‘A,"’ due Oct. 1, 1942 and Ist Lien & Ref. Mtge. 54% 
Gold bonds, Series ‘‘B,"’ due April 1, 1945, to an amount sufficient sub- 
stantially to exhaust $58,993 at the lowest prices obtainable, not to exceed 
107% % and int. in respect to the 6% bonds and 105 and int. in respect 
to the 54%% bonds.—V. 121, p. 708. 


Union Electric Light & Power Co. of St. Louis.—To 
Issue Additional Stock—Acquisition.— - 

The company has applied to the Missouri P. 8. Commission for authority 
to acquire the ydro-electric power dam and plant at Keokuk, la., from the 
North American Co., the parent company, and for authority to issue 40,000 
shares of Pref. stock at $100 a share and 325,000 shares of Common stock 
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(no par value) at $20 4 ase, 
not set forth the purchase ) 

Negotiations for the purchase of the Keokuk property from the Mississippi 
River Power Co. by the North An a Co. for the Union Electric Co 
were completed in October. (See North American Co. in V. 121, p. 1789). 
—V.121, p 
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The American States Securit 
standing 600.000 shares of Class "B™ Cor 
holds in its treasury, important public utility voting stocks of an acquired 
value of $3 000.000. and of a present market value exceeding $3 500.000 
The Capita) stock of the corp ration will be increased to an authorized 
issue of 2.500.000 shares of Class “‘A’’ Common stock (no par value). cf 
which there will be presently outstanding 850.000 shares, and 2 500.000 
shares of Class "'B'' Common stock. which is the sole voting stock. and of 
which there will be presently outstanding an additional 425,000 shares, 
making a total of 1,025. 000 outstar ding. 

The Class “‘A’’ Common stock will be entitled to a preferential dividend 
of $1] a share per annum, wh n declared, before any dividend can be paid 
or set apart on the Class “B" Common stock. The Class ‘'B’’ Common 
stock will be entitled to a dividend of $1 a share in any one vear. when 
declared, after ( lass “‘A’’ Common stock has received a like dividend: and 
thereafter both classes «f stock share equally in dividends, share for share 
in excess of $1 per share 

The Securities corporation now owns and has contracted for substantial 
amounts of: American Superpower Cerp., Class “*B"' Common stock, 
Electric Investors, Inc., Common stock. Brooklyn Union Gas Co., Common 
stock, Consolidated Gas (Co. of New York, Common stock. United Gas 
Improvement Company stock, American Power & Light Co., Common 
stock, United Light and Power Co., Class “B'' Common stock and other 
important public utility securities. 

t is conservatively estimated that the income to be derived from invest 
ments now held or contracted for, based on the present rates of dividends 
paid by the companies whose securities are included, will warrant the pay 
ment of a dividend of 50c. per share on Class ‘‘A’’ Common stock to be 
presently outstanding, and which dividend it is the purpose of the manage 
ment to pay within the first fiscal year. 

It is the purpose of the management to list the stocks of the company on 
the Chicago Stock Exchange and on the New York Curb Market.—V. 121, 
p. 2878. 


Utilities Power & Light Corp.— Stock Increased.— 
The stockholders on Dec. 17 
from 250,000 shares to 400,000 shares, 


West Penn Electric Co. 
aries of Amer. Water Works & Elec. Co., Inc., Approved. 

The Maryland P. 8. Commission has authorized the company to ac- 
quire all the Preferred and Common stock of the West Penn Co., and 
ali of the Common stocks of the Potomac Edison Co. and of the Kevstone 
Power & Light Co.. all subsidiaries of the American Water Works & Electric 
Co., Inc. (see latter co. in V. 121, p. 1458).—V. 121, p. 1464. 


West Penn Power Co.—/nitial Div. on 6% Pref. Stock.— 

The directors have declared the regular quarterly dividend of 1% % on 
the 7% Cumul. Preferred stock and an initia) quarterly dividend of 1% % 
on the 6% Cumul. Preferred stock for the quarter ending Jan. 31 19! 26. 
both payable Feb. 1 to holders of record Jan. 15. See offering of latter 
issue in V. 121, p. 2754 


Western New York Utilities, Inc. 

The company has filed a certificate at Albany, N. Y. 
authorized Preferred stock from $1,500,000 to $2,000,000, 
Common stock remains unchanged.—V. 121, p. 588. 


Western Public Service Co. & Subs.—Farnings.— 

12 Mos. Ended Sept. 30- 1925. ‘ 
Gross earnings .746.054 
Operating expenses .108,.074 
Interest and am¢ 324 .999 


ibe ts 
iritics corporati o r 
fter, and on or before Dee 3119 
ies Corp., organized in Delaware, has out 
nmon stock of no par value, and 


no par value.—V. 121, p. 2878. 


Acquisition of Electric Subsidi- 
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par $100. The 
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and taxes ; wae ] 
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$1 


Balance for res ~ $312,981 $242,742 


—V. 121, p. 980, 


Wisconsin Ry., Light & Power Co.—To Issue Stocks 


The stockholders have adopted plans to issue $1,500,000 in capital 
stock, of which $500,000 will be issued at once to finance extensions and 
improvements. The name of the company has been changed to the Miss 
issippi Valley Public Service Co.—V. 116, p. 1052 

Worcester Consolidated Street Ry. 
Share on Account of Accumulated Preferred Dividends 

The directors have declared a dividend of $2.75 per share on account of 
accumulations on the Preferred stock, together with the regular semi 


annual dividend of $2.50 per share, both payable Dec. 31 to holders of 
record Dec. 19.—V. 121, p. 2041. 


INDUSTRIAL AND MISCELLANEOUS. 


American Brass Prices Reduced \4 Cent per Pound on Sheet Brass Seamless 
Brass Tubes and Sheet Copper.—‘'Boston News Bureau,” Dec. 16. 

Amoskeag Manufacturing Co. Reduces Prices from 8 to 10% on 
Goods for Fall 1926.—-New York News Bureau Association, Dec. 


Alpine Montan Steel Corp.—Productlion, 

Production (Tons) Norember 11 
Coal 85,900 
Raw iron ore 89.300 
Pig-iron. 34.700 
Steel ingots 33.800 
Rolled iron : 26.700 
Workshop manufactures ~ ss dati 1,500 

Shipments (Tons)- 
Coal to customers other than subsid- 
Pig iron 
Rolled iron 

Orders Received (Tons)— 
Coal ——- aa 36,800 
Pig-iron. a 2.700 
Steel ingots_. 26,600 
Total of outgoing invoices in Nov ‘ 
Total for first eleven months of 1925- 

At the end of Nov. there were at work in the company ‘s various plants 
8,323 miners and 4,596 millhands 

Output of workshop manufactures in Nov 
also the production of steel ingots. 
were exceeded only in June of this year. 

The total amount of outgoing invoices in Nov.: $1,030,000, 
with $762,000 in Oct. and $819,000 in Sept.—V. 121, p. 2041, 1791. 


American Agricultural Chemical Co.—To Redeem 
$2,500,000 of First Refunding Mortgage Bonds, Series ‘‘A.’’ 
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It w - announced this week that the company aa decwee to redeem on 
Feb. 1 1926 $2.500.000 of its outstanding First Ref. Mtge. Sinking Fund 
Gold bonds, Series “A,” at 193% and interest Holders of bonds of the 
seria] numbers drawn by lot for redemption are asked to surrender them 
with the Aug. 1 1926 coupons. and all coupons maturing subsequent to 
that date, at one of the offices of Lee, Higginson & Co., for payment.— 
121, p. 2405 


Sub. Co. Bond Issue.— 
121, p. 2405. 

American Can Co.—Erira Cash pidend of 3% on 

l To Tnerease Common Stock 50% Stock Divi- 

The directors have declared the regular 

; ,°%, on the Com- 

vidend 


1926 A xtra di 
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American Beet Sugar Co. 
M ta Sugar C ow V 


Set nneso orp bel 


pay: f ‘eb. 15 
“el 1925 
Was I ade 
Feb. 9 changing the 
149.000 shares, par $100, to 
ratifying the action of the 
ithorizing the distribution to the Common stock- 
$24,666 shares of new Common stock as a 50% 
tock dividend. When these changes have been ratified 
the Common stockholders will receive six shares of the new 
Common stock of $25 par in exchange for one present share. 
To preserve the equality of voting power between the Pre- 
ferred and Common stocks, each share of Preferred will be 
given six votes per share. 

The company, in an announcement, says: 

The company has enjoyed another prosperous year, and while the books 
wil] not be closed until Dec. 31 next, present available figures indicate net 
earnings for the year after all charges of at least 28% for the present Common 
stock 

The company has a larger new construction program than usual for next 
year. made imperative by increasing demands from customers. This re- 
quires conservative treatment of cash resources. The directors and officers 
believe, however, that a dividend rate of $2 per share per annum can be 
maintained on the new $25 Common stock Excess earnings above this 
will be used when needed to create additional plant facilities which will be 
productive of further earnings for the future.—V. 121, p. 842. 


American Car & Foundry Co. 

President W. H. Woodin says: The earnings from all sources for the 6 
months ended Oct. 31 1925. were $2.107 ‘918 The management of your 
company will hereafter publish semi-annual! statements of carnings. 

The directors have declared dividends of 1% % on the Preferred and $1.56 
per share on the Comm . = apital stock, payable Jan. 1 1926, to holders of 
record Dec. 15.—V. 121, 2405, 122). 


American npr Machinery Co.—New Directors.— 


y Walter f a and Harvey H. Miller have been elected directors.— 
fr. 131. 9. 


prac te Pneumatic Service Co.—/ncreases Dividend.— 
The directors have declared a semi-annual dividend of $1 a share on the 
stock, payable Dec. 31 to holders of record Dee 21. This is 
121, p. 1910. 


American Surety Co.—E£xrtra Dividend of 1 of 

The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 3%, both payable Dec. 31 to holders of record 
at) 19. “ay ar distributions were made on June 30 and Sept. 30 last. 
—V.121.p 464. 


American Tobacco Co.—New President, 

George W. Hill, formerly Vice-President, has been elected President to 
succeed his father, the later Percival 8S. Hill. Junius Parker has_ been 
elected Chairman of the Board of Directors, a newly created office. James 
H. Perkins and Donald Geddes were elected members of the board to filla 
vacancy and to take the place of F. M. da Costa, who resigned.—V. 121, p. 
2879. 


American Transit Co.—Jnternational Bridge Favored.— 

At a plebiscite Dec. 7 the voters of Windsor, Ont., expressed approval 
of the Detroit River Bridge project by a majority of 4 to 1 Joseph A. 
Bower, V.-Pres. of the New York Trust Co., proposes to finance and 
which will connect Detroit with the Border Cities of Canada 
He is asking the adjacent Canadian municipalities and county, together 
with the Province of Ontario, to guarantee $6,000,000 of the bridge 
debentures. 

The vote on Dec 
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7 indicated the sentiment of more than half the popula- 
tion of the interested district. The remaining towns and the rural] districte 
will vote on Dec. 14 and Jan. 4. 

While this plebiscite does not bind the people in any way it will give 
the bridge proponents an indication of the popular sentiment toward the 
project Mr. Bower and his associates will then place the matter before 
the proper Governmental authorities and later will re-submit to the people 
inite plan for guaranteeing the securities 

Sentiment throughout that section of Ontario a 
seems strongly to favor the bridge 


Detroit district 
project. The structure proposed will 
have the longest main span of any bridge in the world, 1,850 ft. Plans 
have been prepared by the McClintic-Marshall Co. of Pittsburgh and 
construction is expected to begin in the spring if the plan of financing is 
finally approved by the Canadians The total cost of the bridge is to be 
approximately $16,000,000. See also V.121, p 2159. 


Appleton Co.—New Subsidiary Formed.— 

The Appleton Manufacturing Co. of Boston and Anderson, 8S. C., was 
organized in Massachusetts in November last with an authorized capitali- 
zation of $2,000,000, par $100. The company proposes to issue 12,000 
shares for cash and take over the business of Brogon Mills, Inc., located at 
Anderson, 8. C D. D. Little bas been elected treasurer of the new com- 
pany V. 121, p. 1911, 1681. 


Art Metal Construction Co., Inc.—Larger Dividend.— 
The directors have declared a quarterly dividend of 40c per share parents 
Jan 2 to holders of record Dec. 22 From January 1922 to October 192 
inc]. the company had been paying 25c. per share quarterly.—V. 121, p. 
2276. 

Arundel Corp., Balt.—60-Cent Extra Common Div. 

The directors have declared an extra dividend of 60 cents a share and 
the regular quarterly dividend of 30 cents a share on the Common stock, 


no par Vv er both payable Jan 2, to holdersof record Dec. 24.—Compare 
Ve Bl» 1571 


pete Tool Co., Toledo.- 
Louis J. Hinde, 
Toledo, Ohio, on Dec 


nd in the 


~Receiver’s Sale.— 
will sell at public auction to the 
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Aunt Jemima Mills Co., St. Joseph, Mo.—To Dissolve 

Assets Acquired by Quaker Oats Co.—To Retire Pref.S tock— 

The stockholders will vote Dec. 22 on authorizing the directors to liquidate 
and dissolve the corporation, to pay all of its debts and obligations and to 
distribute the remainder of the proceeds derived from its properties and 
assets to its stockholders. All property and assets of the company, except 
cash on hand and the claim of the company against the U. 8S. Government 
for a refund of Federal taxes, have been sold, transferred and delivered to 
the Quaker Oats Co., pursuant to authority from the stockholders and 
directors of the Aunt Jemima Mills Co. A two-thirds vote of all the issued 
and outstanding stock of the company is necessary to authorize liquidation 
and dissolution. 

The directors on Nov. 24 1925, called for redemption at 110 and divs., 
each and every share of the Ist Pref. (Cumul!. Conv.) stock outstandin 
On and after March 1 1926, the accrual of further dividends upon such stoc 
will cease. The directors, however, are extending to holders of such Pref. 


highest bidder 
company. 


receiver, 
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stock the privilege of presenting their stock for redemption and payment at 


any time between now and March 1 1926, at 110 and dividends to date 
of payment. 


. ° y oss 

The company, in a letter dated Nov. 14, said in part: 

For some time the officers of the Quaker Oats Co. have been nezotiating 
with Aunt Jemima Mills Co. for the purchase of all its property and assets 
except its cash and certain claims against the U. 8S. Government for refund 
of Federal] taxes. Asa result of such negotiations the Quaker Oats Co. has 
finally submitted to your board of directors an offer, in writing, to buy the 
Property and assets of the company at a price which your directors have 
every reason to believe wil! be sufficient with cash on hand, to pay 110 and 
divs. for the outstanding Preferred stock, and at least $80 per share for the 
outstanding Common stock of the company 


Under this offer it is possible that the returns to holders of Common stock | 


might be slightly in excess of $80 per share The above mentioned claims 





against the government for refund of taxes may net the Common stock 
holders from $2 to $4 per share additiona! 

In the event the assets of the company should be sold to the Quaker Oats 
Co that company intends to continue the operation of the Aunt Jemiina 


Plant in St. Joseph nd their officers have stated that they will probably 
add to the line of products now manufactured by our company. 
Results for Fiscal Year Ended June 30 1925 

Net earnings of Aunt Jemima Mills Co. before deduction for Federal and 
State income taxes amounted to $549.482 This represents the amount 
remaining after charging off $129,239 for depreciation on buildings and 
machinery, $22,832 covering flood loss (cloudburst) and after setting un 
additional reserve against the possible return of package goods. Disposition 
of the remaining earnines is shown in the following income statement 


Surplus balance, June 30 1924 SS ie Re we $207.18 
Add: Net income, vear ended June 30 1925_______--- i" ---- 540.482 
Transfer from sinking fund reserve covering Pref. stock retired... 29.707 

re eR ee ee — yee 
Deduct: P ef. divs., $66,568; Common divs., $166,395: total... 232,933 
Prov. for (1924) Fed. & State inc. taxes, $66,655; additional Fed. 

taxes prior periods. $2.377° total .- gl A ED Sa 69.032 
Addition to sinking fund reserve for retirement of Pref. stock_... 39.471 
Privision for 1925 Federal taxes to June 30_._..........------- 12.551 

Surplus balance as at June 30 1925...................----.. $483,779 


Aunt Jemima Mills Co., Balance Sheet, June 30 1925. 


Assets— | Liabtlities— 
Plant, equipment, &c x$1,011.413)| Preferred stock.........--- $942,809 
Cash _. ates 229,213} Common stock. ......-- --.- 21,799.728 
Bankers’ acceptance ‘ 129,639! Accounts payable... --- ‘ 64,678 
Accounts & notes receivable 245.185) Pref. divs. pay. July 7 1925- 16.499 


Inventories -_ -...- wa = 841.463) Com. divs. pay. July 7 1925- 166.365 


Investments néecn ed - 125.172 | Sundry accrued items. - - - - a 3.343 
Deferred charges : ne 107.148) Fed. ine. tax (Cal. yr. 1924)- 38.531 
Goodwill, trademarks, &c._- 75,545 | Sinking fund reserve _ ‘ a39.485 
————- | Prov for Fed. & State inc.tax b12.4551 

Total (each side) ___- $3.5%7.770 | Surplus... -- th siete lh 483.779 


x After deducting $942,316 for reserve for depreciation. y After deduct 
ing $13.319 for reserve for doubtful accounts. z Represented by 33.273 
shares of Common stock outstanding ont of an authorized issue of 80.000 
shares, no par value. a For retirement of Preferred stock. b For 6 months 
ended June 30 1925.—-V. 121. p. 2755. 

Autosales Corp., N. Y. City.—5% Preferred Dividend.— 

The directors have declared a dividend of 5% on the 6% Non-Cumul. 
Partic. Pref. stock, par $50, payable Dec. 29 to holders of record Dec. 21. 
This is the first cash disbursement on the issue since March 31 1920. when 
a payment of 14% was made. In Dec. 1920 and 1921 stock disburse 
ments of 414 % and 4%, respectively, were made in Preferred stock .—V. 120, 
p. 961. 


Belgo-Canadian Paper Co., Ltd.—New Control, &c.— 
See St. Maurice Valley Corp. below and V. 121, p. 2880. 


Belvidere Apartments, Cincinnati, O.—Bonds Offered. 
—S. W. Straus & Co., Inc., are offering at prices to yield 
from 6% to 640% according to maturity $1,300,000 Ist 
Mtge. 644% Serial Coupon Bonds. (Safeguarded under the 
Straus plan.) 


Dated Nov. 16 1925; due serially Nov. 1927-1949. Int. payable M. & N. 
Denom. $1,000, $500 and $190c*. Callable at 102 and int: 2% Federal 
income tax paid by borrower. California 4 mills, lowa 6 mills, Kentucky 
5 mills, Wyoming 5 mills. Oklahoma 3% mills, Colorado 5 mills, Kansas 
2% mills, Minnesota 3 mills, Montana 3% mills, personal property taxes 
refunded. 

The property mortgaged consists of an 11-story apartment building of 
reinforced concrete, fireproof construction now nearing completion, and 
land, in the Rosehill section of the Avondale district in Cincinnati, owned 
in fee. The location of this property is one of the most desirable in Cin- 
cinnati, particularly in view of its excellent transportation. The property 
is less than 25 minutes by street car from the downtown business section 
and not more tuan 20 minutes by automobile. 

The building will contain every feature of equiment and construction 
that will make its accommodations closely approximate those of the beautl- 
ful residences that surround the Belvidere Apartments This building 
will be the finest of its kind in Cincinnati A survey of rental conditions 
has shown that there is a strong demand for apartments of this character; 
rentals are satisfactory and vacancies are almost negligible. 

Net annual earnings from the property covered by the mortgage after 
ample deductions for operating expenses, taxes, insurance and an allowance 
for vacancies are estimated at $179,000 which is more than twice the greatest 
annual interest charge on the present bond issue 

The bonds are the direct obligation of the Belvidere Building Co., of 
which Frank Messer and Jacob Warm are the principal officers and 
stockholders 


Bethlehem Shipbuilding Corp., Ltd.—Contract.— 

The cerporation has just closed a contract with the N-T-U Company 
calling for the construction at a cost of $400,000 of a plant neat Santa 
Maria, Calif., capable of extracting 1,000 barrels of oil per day from oil 
shale rock. Two years ago the corporation built a smaller capacity plant 
for this company upon the same property which has been in successful 
operation ever since.—V. 121, p. 2277 

(Daniel) Boone Woolen Mills, Inc.—Offer Rejected. 

Federal Judge Edwin 8. Thomas at Hartford, Dec. 14, declined to accept 
the offer of $27,000 made by W. B. Dunne, of Providence, R. I., for the 
plant and equipment of the company at Baltic, and the sale made by Charles 
J. McLaughlin, appointed by the Court as a committee to sell the property, 
was ordered vacated. 

Thomas J. Spellacy, ancillary receiver of the company, reported to the 
Court that the creditors’ committee in Chicago had offered $75,000 for the 
property, which should be accepted.—V. 121, p. 


Boston Duck Co.— Merger Approved.— 
See Otis Co. below.—V. 118, p. 2441. 


British American Oil Co.—Dividend Increased.— 
The directors have declared a dividend of $1 per share on the capital 
stock, payable Jan. 2 to holders of record Dec.19. The company previously 


2756. 


paid quarterly dividends of 50 cents per share, and in Jan. 1923, 1924 and | 


1925, paid extra dividends of 50 cents per share.—-V_ 120, p. 1208 
British-American Tobacco Co., Ltd.—Reporlt.— 


Years Ended Sept. 30— 1925 1924. 1923. 1922. 
Net profit -- . -£5,145,237 £4,866,266 £4,494.972 £4,400,784 
—V. 121, p. 2407. 1912. 


Brown Shoe Co., Inc., St. Louis.—Plan Ratified. 

The stockholders have ratified the plan to change the present authorized 
shares of $100 par value to shares of no par value, as outlined in V. 121, 
p. 2642, 2632. 

Brunner Turbine & Equipment Co.—Contracls.— 

The company has just closed with two sugar concerns in Carlow, Ireland, 


and Frienley, England, for installations costing together about $1,200,000. 
—V. 121, p. 2756. 











Buckeye Steel Castings Co.—Par of Common Changed.— 
The stockholders on Nov. 30 voted to change the authorized Common 
stock from 60,000 shares, par $100, to 240.000 shares, par $25. Four 
sbares of the new Common stock will be issued in exchange for each share 
of Common stock (par $100) now held.—V. 111, p. 2426. a, 


California Petroleum Corp.—1'0 Receive Div. from Subs.— 

The Red Star Petroleum Co. in which the above corporation has a 59% 
stock interest, has declared an extra dividend of $16 per share besides the 
regular dividend of $7 for December, making the total for the month $2‘ 
and for the year $100 a share.—V. 121, p. 2407. 


Canada Bread Co., Ltd.— A cquisition.— ‘ 

Negotiations were completed last week whereby the company took over 
the business of the Purity Products. Ltd.. of London, Ont., Canada. The 
consideration was said to be $69.000 -V. 120, p. 3069. 


Canada Iron Foundries, Ltd.—Annual Report.— 








Years Ended Sept.30— 1924-25 1923-24 1922-23 1921-22. 
Net earnings _... $350,209 $339,769 $348,518 $115,350 
Interest & exchange___. 76,333 64 237 54.120 57.622 

Total i ah oe $426.542 $404.006 $402,638 $172,972 
Depreciation sd _ $195.059 $195.059 $195,059 $195,059 
Deben. int. & sink. fund 61.491 66.051 67.731 69.717 
Maint. non-oper. plant- 9,892 10,253 10.532 12,634 
Reserve fund 59.000 Cr.50,000 


(2)77 556 





Preferred dividends___(4%)155.112 (3)116.334 





i sur$1,988 sur$16.308  sur$1,760 def$54,438 
Comparative Balance Sheet Sept. 30. 


1925. 1924, 1925. 1924, 
3 


Bal., sur. or def 


Assets— $s $s Liabilities — 
Reul estate, bulld- Common stock... 1,598,900 1,598,900 


ings, machinery Pref. non-cum. stk 3,877,800 3,877,su0 
& good-will 04,216,792 4,411.8521}6% Ist M. deb. 
Cash 35,991 


— a 119.029 oe seee b613,702 689,702 
Bills & accts.rec.. 593,411 444,307 | Accounts payable, 

Mat'ls & supplies. 697,363 684,854 wages, &c.__... 115,047 91,982 
Govt. investment. 731,478 656,956 | Dividend payable- 155,112 116,334 
Inv. in other cos... 759.572 


807 .683 | Reserve for taxes & 





Callloans........ 225,000 75,000 unadj. claims__-. 46.163 39,715 
Unexp insur. &c_. 13,932 55,302| Deb. sink.fund... 145,674 121,395 
Reserve fund..... 700,000 700,000 
_——_——— ——— | Surplus.......... 21,142 19,154 

Total (each side) 7,273,540 7,254,981 


a Plus additions, less depreciation and realizations to date. b Authorized 
$1 500.000: samen and fully paid, $809,298; less $195,597 redeemed through 
sinking fund. 

Pres. V. J. Hughes in his remarks to stockholders says in part: 

Company during the year entered into an agreement to divest itself of 
its Interest in the Northern New Brunswick & Seaboard Ry. The capital 
of the railway company was one of the assets taken over from the liquidators 
of the Canada Iron Corp., Ltd., in 1915, but has proved merely a source 
of expense. In connection with the transfer of the railway company and 
in order to obtain a release from the Government of New Brunswick of any 
contingent claim against this company, it was agreed to hand over to the 
railway company certain rights-of-way which were the property of this 
company. These were subject to the deed securing the Debenture stock 
but the trustees for the stock agreed to release them for a consideration of 
$50,000. Debenture stock to that amount was purchased by the company 
and handed to the trustees for cancellation.’’—V. 119, p. 2884. 


Caracas Sugar Co.—Annual Report.— 


15 mos.end. 14 mos.end. 10 mos.end. Year ended 


Period— Sept. 30°25. June 30'24. Apr. 30°23. June 30°22. 


Net earnings from sugar 

















and molasses sales__.. $2.625.819 $2.740.790 $1.914.832 $1,114,966 
Operating cost__.....-. 2.514.555 2.379.959 1,571,058 1.386.221 

Operating profit. ___- $111,265 $360,832 $343.774 loss$271,254 
Depr. on plant & equip- “Pax Ss Pe Se. 230.100 
Interest and discounts __ 203 ,263 234,216 133.947 207 ,804 
Organization exp., prop. 

WEG QGibscccccsane  Weesd= 3,292 3.078 6.840 

Logs for year_.__._.- $91.999 $83.818 sur$206.749 $715.999 
Adjust. on prev. crops_- 31.281 15.191 Cr.173.367 155.070 

Balance, deficit... _- $123.280 $93,009 sur$380.116 $871,070 
Previous deficit. ......-. 390.773 291,764 671.880 surl99,189 
Res. for ins. to planters— ee =i Mm ewe saesee 7 oie 

As Oe $600,158 $390,773 $291,764 $671,880 
—V. 120. p. 2554. 

Chateau Frontenac Apartments, Detroit.—Ponds 


Offered.—-The Strauss Corp. are offering at par and int. 
$550,000 Ist Mgte. 64% Real Estate bonds. 

Dated Dec. 15 1925; due serially Dee. 15 1927-1937. Principal and int. 
J.& D.) payable at Union Trust Co.. trustee, Detroit, Mich. 2% normal 
Federal income tax is paid by the borrower (J. Will Wilson). Bonds are 
tax-exempt in Michigan. 

Security.—A direct closed first mortgage on the land, 8-story fireproof 
building and furnishings. A first lien on the entire net rental income out 
of which montnaly deposits are made each month in advance with the trustee, 
to meet interest and principal payments as they become due. Property is 
located on the Southeast corner of East Jefferson Avenue and Marquette 
Drive, opposite one of Detroit's beautiful public parks and the Detroit 
Kiver. Theland has been conservatively appraised at $97,000. The build- 
ing. including furnishings and equipment, estimated by Otto Misch & Co., 
members Associated General Contractors, will cost $820,446. 

Farnings.—The gross earnings have been conservatively estimated at 
$152,700 annually. Operating expenses, including insurance, taxes, u 
keep, vacancies and depreciation are estimated not to exceed $50,820 per 
annum. Deducting this from the gross earnings there remains a net 
income of $101,880 each year or almost 3 times the greatest annual interest 
charge. 


,. 

Chrysler Corp. (Del.).—Split Up Approved.— 

The stockholders on Dec. 18 ratified an increase in the Common stock 
from 800.000 shares, no par value, to 3,200,000 shares, no par value, and 
approved exchange on the basis of four shares of new Common stock for 
each share of Common stock now held.—V. 121, p. 2524. 


City Investing Co.—50% Stock Dividend.—The directors 
on Dee. 17 declared a 50% Stock dividend on the outstanding 
$4,000,000 Common stock, par $100, payable on Feb. 1 to 
holders of record Jan. 11. 

The stockholders on Dee. 15 increased the authorized 
Common stock from $4,000,000 to $8,000,000.—V. 121, 
p. 2756. 

Columbian Mfg. Co.—- Merger Approved. 

See Otis Co. below V.119, p. 2068. 


Commercial Credit Co., Balt.—20% Stock Div., &ce.— 

The stockholders will shortly vote (a) on increasing the present authorized 
capital stock and (b) on approving the sale of sufficient new capital stock 
to provide the company with $10,000,000 to $12,000,000 additional stock. 
Subject to approval of the proposed plans the directors intend to promptly 
thereafter deciarea 20°, Common stock dividend payable to Common stock- 
holders and from Jan. 1 1926 to increase the cash dividend on the Common 
stock outstanding from $1.50 per share per annum to $2 per share per 
annum, which is equal to $2.40 per share per annum on the present out- 
standing Common stock. 

The Commercial Credit Co. and Commercial Investment Trust Cor- 
poration have jointly authorized the following statement: ‘‘In the 
two weeks informal discussions have taken place between the official of 


both companies, regarding the possibility of merging the two companies. 
' 


The discussions were purely tentative and have been terminated. The 
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conclusion was reached that at the present time the best interests of the 
two companies might best be served by continuing to operate independent- 
ly."—V. 121, p. 2881, 2756. 


Commercial Investment Trust Corp.—Righis.— 

The Common stockholders of record Dec. 30 will be given the right to 
subscribe on or before Jan. 15 for 72,000 additional shares of Common stock 
(no par value) at $60 per share, in the ratio of one share for each 5 shares 
held. (See also V. 121, p. 2643.) 

The Central Union Trust Co. of New York has been appointed Registrar 
for Dillon, Read & Co. interim receipts for Commercial Investment Trust 
6% % ist Pref. stock with Common stock purchase warrants 75,000 shares. 
(See offering in V. 121, p. 2643.) 

See also Commercial Credit Co. of Baltimore above.—V. 
2756. 


(John T.) Connor Co., Boston.— Dividends. 

The directors have declared a dividend of 52% cents on the Common 
and the regular semi-annual of 34% on the Preferred stock, both payable 
Dec. 31 to holders of record Dec. 19. The dividend on the Common stock 
includes the usual quarterly declaration of 50 cents per share, together with 
2% cents additional which has been added in connection with the adjust 
ment of asset values for the proposed merger with O'Keefe, Inc., and the 
Ginter Co. 

A special meeting of the stockholders has been called for Dec. 26 to act 
on the consolidation plan. For terms, see Ginter Co. below and V. 121, 
Dp. 2851. 


Consolidated Laundries Corp. (of Maryland). 
Sold.—Bonner, Brooks & Co., New York, have sold at $22 
per share 125,000 shares Common stock (no par value 
Transfer agent, Bank of New York & Trust Co., New York. 
Registrar, Irving Bank-Columbia Trust Co., New York. 

Capttalization.—Common stock, authorized 1,000,000 shares; to be pres 
ently outstanding 335,000 shares. No bonds or Preferred stock 
Data from Letter of President Charles B. Kilby, New York, Dec. 15. 

Cor poration.—Organized to acquire, either directly or through wholly 
owned subsidiaries, all of the properties or stocks of the following companies, 
for which al) the stock to be presently outstanding will be issued Existing 
mortgages, notes payable and other liabilities will be assumed 

(1) New York Linen Supply & Laundry Co., Inc.; (2) Unit System 
Laundry Corp.; (3) Avon Steam Laundry, Inc.; (4) New System Laundry 
(5) Economy Mercantile Corp.; (6) Volunteer Laundry, Inc.; (7) Select 
Laundry Co,., Inc.; (8) Coney Island Laundry Co., Inc.; (9) Stancourt 
Laundry Co., Inc.; (10) The Pride of the Kitchen Co.; (11) West End 
Laundry. Inc.; (12) K & K Laundry Co., Inc 13) Spotless Laundry, Inc.; 
(14) Pride Laundry Corp.; (15) Autostop Towel Cabinet Co., Inc.; (16) 
Household Launcry Corp.: and (17) The Lackawanan Laundry Co 

Corporation will be one of the largest laundry and linen supply systems in 
the United States. The principal business of the constituent companies is 
carried on in Greater New York and iu addition the companies serve many 
of the most important cities and towns in Long Island and the State of 
New Jersey. The companies to be part of the new system include the out 
standing factors in their respective branches in the laundry industry and 
have demonstrated their stability and successful operation over a period of 

ears. The consolidation will result in a well balanced and co-ordinated 
2usiness. Direct supervision of the combined companies by a single 
Management should result in greatly increassd efficiency and economies in 
operation and substantially larger profits 

Earnings.—Combined earnings of the companies for the last three years 
after all deductions, including depreciation and Federal taxes, and after 
adjustments of non-recurring charges and adjustment of salaries to the 
present rate are as follows: 1923, $€38,686; 1924, $701,466; 1925 (2 months 
estimated), $966.007. 

It is expected that the economies and other benefits of the consolidation 
will be reflected in greatly increased earnings in 1926. 

Dividends .—Directors have signified their intention of placing this stock 
yo - oonual dividend basis of $2 per share, payable quarterly, beginning 

pr : 

Listing.—Application will be made to list these shares on the New York 
Stock Exchange. 

Consolidated Balance Sheet Oct. 31 1925 
” Assets— | 


121, p. 2881, 


Stock 


(After Consolidation) . 
Liabilities— 
Land bidgs., mach., &c...$3,809,582 Real estate mortgages and 
Cash 301,703 notes payable 
757 654 Bank loans 
573,941 Accounts payable 

Accrued accounts 


$1,384,115 
300 


Notes & accts. rec’le, secs_ 
Good will, leaseholds, &c-_ 
Res. for taxes & conting-- 


Total (each side) $5,442,882 Capital and surplus 


Consolidated Mining & Smelting Co. of Canada, Ltd* 
Extra Dividend of $5 per Share.—The directors have declared 
an extra dividend of $5 a share and the regular semi-annual 
dividend of 75c. a share on the outstanding eapital stock 
a $25, both payable Jan. 15 to holders of record Dec. 31.— 

. 121, p. 335. 


Consumers Co., Chicago.—Bonds Sold.—Halsey, Stuart 
&'Co., Inc., have sold at 98 and int., to yield over 6.15%, 
$6,000,000 Ist Mtge. Sinking Fund 6% gold bonds, Series A. 


Dated Jan. 2, 1926; due Jan. 1, 1946. Int. (accruing from Jan. 1 1926) 
yable J. & J. at Chicago and New York offices of Halsey, Stuart & Co., 
nc., without deduction for Federal income taxes not in excess of 2%. 
Denom. $1,000, $500 and $100 c*. Red. all or part at any time upon 30 
days’ notice at the following prices and int.: 105 to Jan. 1 1936; 103 on 
Jan. 1 1936 and thereafter to Jan. 1 1941; and 101 on Jan. 1 1941 and 
thereafter to maturity. Penn. 4 mills tax, Conn. personal property tax 
not exceeding 4 mills per dollar per annum and Mass. income tax on the 
int. not exceeding 6% of such int. per annum refunded. 

Sinking Fund.—Company will covenant to retire through Halsey, Stuart 
& Co., Inc., sinking fund agent, $375,000 of these Series A Bonds on Jan. 
1 1931 and an equal amount annually thereafter. Such Bonds will be 
purchased up to and including the prevailing call price, or if not so obtainable 
will be redeemed at the then prevailing call price. This sinking fund 
provides for the retirement of all Series A Bonds by maturity. 


$2,500,000 Convertible Notes Sold.—An 
500,000 5-Year 6% Convertible gold notes 
by the same bankers at 100 and interest. 


Dated Jan. 2 1926; due Jan. 1 1935 Interest payable J. & J. at New 
York and Chicago offices of Halsey, Stuart & Co., Inc., without deduction 
for Federal income taxes not in excess of 2° Denom. $1,000 and $500 c*. 
Red. upon 30 days notice at following prices and int At 102 to Jan. 1 
1928; on Jan. 1 1928 to Jan. 1 1930 at 101; on Jan. 1 1930 and thereafter to 
maturity at 100 

Convertible.—These notes will be convertible at the option of the holder 
at any time prior to maturity, into the 7‘ Prior Preference Cumulative 
stock of the company, in the ratio of one share of stock at $100 for each 
$100 principal amount of notes, with adjustment for accrued int. and divs. 

Stock Warrants .—These notes will carry warrants (which may be detached 
and either held or disposed of separately and apart from the notes) entitling 
the holder thereof to purchase voting trust certificates, each representing 
one share of the Common stock of the company on or before Jan. 1 1931 in 
the ratio of five certificates for each $100 principal amount of notes at $5 
per share in cash or an equal principal amount of these notes. 


Data from Letter of Pres. S. Peabody, Chicago, Dec. 3 1925. 

Company .—Incorp. in Illinois in 1913 as a consolidation of several well 
established companies. Business successfully conducted for more than 40 
years, now consists of the distribution of coal, ice and building material in 
Chicago and adjacent territory. Annual sales now exceed 7.000.000 tons. 

The distributing yards and plants of the company enjoy excellent railroad 
facilities, are strategically located to render efficient service to its patrons 
and are completely equipped with modern handling machinery. Company 
owns artificial ice plants with a combined daily manufacturing capacity 
of 2,200 tons, ty and retail coal yards with a daily handling capacity 
of 4,540 and 3, tons of ice and coal respectively, and operates under 


of $2, 
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lease additional ice depots with a combined daily ice handling capacity of 
2,102 tons and retail coal yards capable of handling an additional 12,355 
tons of coal daily. Building material yards are owned allowing the handling 
of 6,539 tons daily of such material. Company also owns and operates 
7 sand, gravel and stone quarries, as well as 153 trucks, 25 trailers, a river 
and lake fleet of tugs and scows and over 590 wagons and 370 horses. 

Capitalization— Authorized Outstanding 
Prior Pref. stock, cumulative *$10.000,000 $3,000,000 
> Pref. stock, cumulative_-___ 4.500.000 4,500,000 
Common stock ($5 par value)._......-...-.--- *5,000,.000 3.250,000 
lst Mtge. Sinking Fund 6%, Series A (thisissue). 15.000,000 6.000 .000 
5-Year 6% Conv. Gold Notes, due Jan. 1 1931-_-- 2.500.000 2,500,000 

*Of which a sufficient number of shares will be held against conversion 
of the 5-Year 6% Convertible Gold Notes or for deposit under the voting 
trust in case of exercise of the Purchase Warrants attached to the Notes. 

Purpose.—Proceeds from sale of bonds and notes will be applied towards 
the retirement of the company’s entire funded debt now outstanding and 
to the payment of current indebtedness 

Net Profits Before Deducting Interest Paid, Depreciation, Depletion and 

Federal Tazes, Calendar Year: 

#1925. 1924. 1923. 1922. 
$1.729,512 $927.118 $1,726,544 $1,389,625 

*Two months estimated. 

Annual interest on the Ist Mtge. Bonds to be presently outstanding will 
require $360,000. 

Management and Control.—Peabody Coal Co., By-Products Coke Corp., 
and the Globe Coal Co., large coal mining or coke producing companies, 
are among the principal stockholders Peabody Coal Co. has recently 
assumed complete management of the company. A majority of the Com- 
mon stock will be deposited under a voting trust agreement. 

Directors.—D. 8. Boynton, John Hertz, James A. Patten, C 
M. E. Keig, Stuyvesant Peabody, Edwin W. Sims, B 
Kelly, Wm. N. Pelouze, Wm. Wrigley, Jr., Geo. F. 
M. F. Peltier. 

Balance Sheet, Oct. 31 1925 
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4-Yr. Aver. 
$1,443,199 


D. Caldwell, 
A. Eckhart, D. F. 
Getz, Frank G. Logan, 


after present financing). 
Liabtlittes 

7 Prior Pref 

7 Pref. Stock 
1.786.835 Common stock 
. 1,009,832 lst Mtge. Sink. Fund 6% 7 
Accts. & Notesrec..lessres_.. 2.421.614 5-Year6 Conv. Gold Notes 2,500,000 
Claim for refund of taxes 101.402 | Accounts payable - 1,351,188 
Inventories - 2,111,121) Mdse. coupons outstanding 13,920 
Investments 46.051 Accrued state & county 150,171 
Deferred charges 629.131) Pref dividends accrued 61,250 
Good will 2,500,000 | Appropriated surplus- -- : 500 .000 
Surplus - a2,197,327 


Assets — 
Land, bulldings, mach., ete._b$12,917,870 
Wagons, trucks, horses, fix 

tures, etc 
Cash 


Stock $3.000 .000 
4.500.000 
3,250,000 
6.000 000 


taxes. 


$23.523,856 
Common 


Total ‘ . -- $23,523,856 
alncluding amounts arising from 
stock and from appraisal! of properties 

bI ncludes leased property and improvements thereon owned by the Com- 
pany valued in the aggregate at $2,.162.452 V. 121, p. 2881, 2644. 


Total 


reduction in par value of 


Corona Typewriter Co., Inc.—L. C. Smith and Corona 
Merger—Ford, Bacon & Davis to Control Both Companies.— 


The most important development for many years in the typewriter in- 
dustry is the combination of the L. C. Smith standard office typewriter and 
the Corona portable typewriter under one management which was an- 
nounced Dec. 15. ,For jacon & Davis, Inc. of New York have con- 
tracted to purchase a controlling interest in the stock of the Corona Type- 
writer Co., Inc. of Groton, N. Y., pioneers in the development of the port- 
able typewriter. 

A little over a year ago Ford, Bacon & Davis. Inc., acquired control of 
the L. C. Smith typewriter through the purchase of a majority interest in 
the L. C. Smith & Bros. Typewriter Co. of Syracuse, N. Y. The surviving 
Smith brothers retired from the active management of the Company and 
Frank R. Ford became its president. 

Mr. Ford stated Dec. 15 that it was the intention of the large stock- 
holders in both the L. C. Smith and the Corona companies to consolidate 
these companies as soon as the legal details can be completed; the consent 
and approval of more than a majority of the present stockholders of each 
company having already been given to this plan. It is understood that 
ay - — be announced as soon as formal meetings of stockholders can 

; e e 

Since the size and earnings of the Corona and the L. C. Smith com 
are almost exactly the same, this merger will provide the consolidated com- 
pany with approximately double the present a and business of each 
and will make it one of the most powerful factors in the typewriter industry. 
Both companies have branch offices or sales agencies in practically all 
cities of the United States as well as in all foreign countries and since the 
products of the two companies are not competitive, but supplement each 
other, this consolidation will materially strengthen and enlarge the sales 
possibilities of the combination. 


Extra Dividend.— 


The directors have declared an extra dividend of ‘50 cents per share on 
the Common stock, in addition to the regular quarterly dividends of 50 
cents per share on the Common, 2% on the Ist Preferred and 1% % on the 
2d Preferred stocks, all payable Jan. 2 to holders of record Dec. 12.— 


V. 121, p. 712. 

Crucible Steel Co. of America.— Dividend Increased 
on Common Stock from a $4 to a $5 Annual Basis.—The 
directors on Dec. 16 declared a quarterly dividend of 14% 
on the outstanding $55,000,000 Common stock, par $100, 
payable Jan. 31 to holders of record Jan. 15. From July 31 
1923 to Oct. 31 1925 incl. the company paid quarterly 
dividends of 1% on this issue.—V. 121, p. 1784. 

Cuban-American Sugar Co.—New Director.- 

George C. Keiser has been elected a director succeeding H. W. Wilmot. 
—V. 121, p. 2408. 

Curtis Publishing Co. 
Co. and J. A. Sisto & Co 


nies 


Stock Offered.—Hal'garten & 
are offering at $310 per share 
5,000 shares Common stock (without par value) carrying 
the stock dividend declared Dee. 16. These shares do not 
represent new financing for the company but are part of 
outstanding stock. 

Capitalization Authorized 

Cumulative Pref. Stock, par $100 220.000.0000 $18.269.000 
ommon Stock (without par value 3% 900.000 shs 900 .000 shs. 

Company.—Owns and publishes the nationally known periodicals ““The 
Saturday Evening Post,’ ‘“‘Ladies’ Home Journal’ and “‘The Country 
Gentleman.” 


varnings 


Outstanding. 


7 
C 


Net earnings have for many years shown a steady increase, 
and ample cash and stock dividends have been paid It has been the 
custom to pay dividends monthly, and from time to time extra dividends 
have been paid. 

Assets Company has no funded or other debt except current monthly 
accounts, and among its current assets on June 30, 1925 were about $20.- 
000.000 in cash, U. 8. Government bonds and other liquid securities. It 
also owns valuable parcels of real estate, situated on Independence Square 
and elsewhere in the City of Philadelphia. 

Stock Dividend .—The stockholders on Dec. 16 1925 voted to issue 900.000 
shares of no par value Preferred Stock, having the same right , privileges 
and preferences as the present outstanding Preferred Stock, except that 
it may be redeemed either in whole or in pers. It is proposed to issue 
700.000 of these shares to the Common stockholders in proportion to their 
holdings, as a stock dividend. At the present market for Pref. stock this 
would amount to an extra stock dividend worth from $85 to $90 per share 
of Common stock.—V. 121, p. 2162. 


Davison Chemical Co.—New Financing.— 

The company has sold $3,000,000 5-Year 6% % debentures to the Century 
Trust Co., Baltimore, Imbire & Co., Ltd., and Frazier & Co., Inc., who 
will offer them next week around par. Proceeds will pay off current in- 
debtedness and retire $774,000 Davison Sulphur & Phosphate Co. bonds 





Dec. 19 1925.] 
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due March 1, 1924, after which the new issue will constitute the sole out- 
standing bonded debt. The debentures will be secured by 100,000 shares 
of Davison Sulphur & Phosphate Co. stock and 184,650 shares of Silica 
Gel Corp stock.—V. 121, p. 712. 


Dexter Portland Cement Co., Nazareth, Pa.—Bonds 
Sold.— Blair & Co., Ine., and Cassatt & Co. have sold 
at prices to yield from 6% to 64%%, according to maturity, 
$2,200,000 Ist Mtge. Serial gold bonds. 


Dated Dec. 15 1925; due $165.000 on Dec. 15 in each year from Dec. 
15 1926, incl., to Dec. 15 1934, incl. and $715,000 on Dec. 15, 1935. Free 
of Penn. 4 mills tax. Principal and int. (J. & D.) payable at Blair & Co. 
in N. Y. City, without deduction for any Federal income tax not in excess of 
2%. Denom. $1,000. Red. asa whole at any time, or in part irrespective 
of maturity on any int. date, on 30 days notice at 103 and int. on or before 
Dec. 15 1928: thereafter at 102% and int. on or before Dec. 15 1930; there- 
after at 102 and int. on or before Dec. 15 1932; thereafter at 101% and int. 
on or before Dec. 15 1934 and thereafter prior to maturity at 101 and int. 

Data from Letter of Pres. John A. Miller, Nazareth, Pa., Dec. 15. 

Incorp. in Penn. in 1899. Has been engaged in the manufacture and sale 
of Portland cement for 25 years. Company is one of the oldest, best known 
and most successful in the cement industry. Plant located in the Nazareth 
section of the Lehigh Valley cement district and adjoins the property of 
the Penn-Allen Cement Co.. whose business and assets the Dexter company 
is about to acquire. The plants of the two companies have a capacity of 
2,350,000 barrels per annum, and will constitute tbe largest unit operating 
in the Nazareth section 

Dexter Portland Cement Co., in addition to regular dividends on its 
Preferred stock, has paid dividends continuously on its outstanding Common 
stock since 1907 at rates varying from 6 to 12% per annum, the payment 
for the vear 1925 being 12 During the same period through reinvest- 
ment of $2,200,000 from earnings. the company has thoroughly modernized 
its plant and increased its annual capacity from 600,000 barrels to 1,275,000 
barrels. 

The Penn-Allen Cement Co., in addition to regular dividends on its 
Preferred stock, has paid dividends on its Common stock continuously since 
1919, with the exception of the year 1921, at rates ranging from 6 to 12% 
= annum, theratein 1925 being10%. Inthe same period over $1,000,000 

as been reinvested in the property from earnings. 

Security.—Secured by a first closed mortgage upon all the real estate. 
plants and fixed assets owned by the company. including the fixed properties 
about to he acquired from the Penn-Anlle Cement Co. The properties 
upon which these bonds will be a first mortgage have been appraised as 
having a net sound value (less depreciation) of $4,675,700 

Purpose.—Bonds are being issued in connection with the acquisition of 
the business and assets of Penn-Allen Cement Co. 

Net Earnings Available for Interest and Federal Tares Calendar Years. 
{Combined net earnings of Dexter Portland Cement Co. and Penn 
Allen Cement Co.. after property taxes, depreciation and depletion, available 

for interest and Federal taxes.] 

1922. 1923. 1924. 1925 

(9 mos.). 
$245.515 $702,669 $961,492 $853 .766 

Net earnings as shown above for the 3 years and 9 months average 
$736.917 per annum, equivalent to over 5% times the maximum annual 
interest charges on the proposed issue of First Mortgage bonds, and for the 
9 months ended Sept. 30 1925, such earnings were at an annual rate equal 
to 8% times said interest charges. 

Balance Sheet Sept. 30 1925 (After This Financing). 

Assets, Ltabilittes. 
oO ..-.--- $282,502 Notes payable ea Sere 
Cert. of Dep. & savings acct__ 82.350 Accounts payable—trade.___- 98,780 
Notes & accounts receivable-- 430.089 Accrued amounts payable... - 260.052 
Inventories. ‘ GAG OSs | Fees. TOP FOG. (OE... cccccccsss 100,148 
Prepaid expenses 16.336 Ist Mtge. Serial 68......-- . 2.200.000 
Deferred charwes_.......-- " 208.000 Capital stock._...........-. 1.987.860 
Investments is ‘ . BS,417 | BURGOS. «o cccoccces “ 318,021 
Property, plant & equipment. 3,546,389 











co ere $5,075,950 Total 
V. 121, p. 2408. 


Dodge Brothers, Inc:— Shipments I ncrease.— 

Shipments for the 11 months ended Nov. 30 1925, amounted to 242,614 
cars, compared with 211.669, cars shipped in the same period in 1924, 
representing 14.6% increase With a month's prouction yet to be re 
ported, sales of Dodge Brotners motor cars this year already are 16.973 
cars in excess of sales for the entire year of 1924, and are the largest here- 
tofore in the history of the business, according to official fizures issued by 
the company Substantial increases in both exports and bus. truck and 
yaa ee car business account for a large portion of the increased pro- 

uction. 

On Dec. 1 1925, 11 years and 20 days after the completion of the first 
Dodge Brothers car, a total of 1.466.022 cars had been produced and 
sold, of which number. it is officially reported, over 90% are still in service. 

The corporation will have completed early in 1926 additions to its plant 
at a cost of about $8.000.000, financed out of surplus, which will increase 
production capacity nearly 50% Such increased capacity is designed to 
meet the increasing demand for Dodge cars both at home and abroad. 


Announce Reduction in Car Prices.— 

Reduced prices and greatly increased production will be the 1926 program 
of Dodge Bros., Inc.. Detroit motor car manufacturers. according to an 
announcement made Dec. 15. No hint is given as to the amount of the 
reductions, except that the public is assured that the cut in prices will be 
large. The reductions will apply to the complete line of Dodge Bros, 
cars and will be effective Jan. 7 1926. The full amount of the reduction 
hoe be immediately refunded to all purchasers of Dodge Bros. cars since 

Jec. 15. 

The reductions, according to the announcement. are made possible by 
a $10,000,000 expansion, now nearing completion, in the plants of Dodge 
Bros. and of Graham Bros., majority contro! of which was recently obtained 
by Dodge Bros., Inc. These expansions, which have been financed out 
of surptus, include new buildings and equipment and will nearly double 
the capacity of the Dodge Bros. factory in 1926 

Robert C. Graham, assistant to the president, has been elected Vice- 
President and General Sales Manager.—V. 121, p. 2756. 


(John) Douglas Co., Cincinnati, O.— Will Buy Pref.— 

It is announced tnat the directors have $108,684 in the redemption fund 
for Pref. stock which will be used to purchase ahout one-third of the out- 
standing $346.500 Pref. stock at 108 and int. on Dec. 31. All stockholders 
who wish to sell at that price may deposit their stock on or before Dec. 24 
with the Fourth & Central Trust Co., Cincinnati, O If more stock is 
offered for redemption than the amount of the fund. the directors reserve 
the right to pro rate the amount boucht from each stockholder, or to redeem 
any surplus if they deem if advisable from the current funds of the com- 
pany.—V. 105, p. 1001. 


(E. I.) du Pont de Nemours & Co.— Sells Property.- 

The company has sold its property. consisting of 555 acres of land and 
27 ~ buildings, at Wayne. N to the Broadway Development Co. The 
buildings had been used for many years for the manufacture of black 
powder. This was not a ‘war plant."’ Expansion of the city brought it 
too close to the danger zone and the du Pont Company moved out several 
years ago.— V. 121, p. 2757. 

Dutch-American Rubber Plantation Co. (Neder- 
landsch-Amerikaanshe R ubber-Plantage Maatschappij). 

—Stock Offered.—Harvey Fisk & Sons are offering 1,000,000 
guilders capital stock at $40 per share of 100 guilders par 
value. Van der Werff & Hubrecht of Amsterdam, Holland, 
are offering 50% of these shares simultaneously in the 
Amsterdam market. 


- $5,075,950 





Deliveries in the United States will be in the form of registered negotiable 
Depositary Receipts, issued by the Guaranty Trust Co. of New York, 
resresenting the original shares deposited in the Nederlandsch Indische | 
Handelsbank, Amsterdam, Holland. For Holland delivery Dutch stamped ' 


receipts of the Nieuw Amsterdamsch Administratie Kantoor will be issued. 
American holders of Guaranty Trust Co. of New York depositary receipts 
may exchange them for the Dutch stamped receipts of the Nieuw Amster- 
damsch Administratie Kantoor by surrender ot their American receipts 
at the main office of the Guaranty Trust Co., New York. 

Application will be amde to list the Dutch Stamp Administration Receipts 
on the Amsterdam, Holland, Bourse. 


Capitalization. 
Authorized ......... 6,000,000 Guilders—equivalent at 40c. to $2,400,000 
To be presently issued _1,350,000 Guilders—equivalent at 40c. to $540,000 
Par Value Dutch Stamped Administration Receipts-_- ~~ --- 1,000 Guilders 
Par Value American Depositary Receipts_-__...-....----- 100 Guilders 


American Receipts issued denominations 10 shares and multiples thereof. 

The capital stock is entitled to a prior dividend of 6% before any other 
distribution of profits as provided in the Act of incorporation. Interest 
at the rate of 6% per annum on the par value of capital stock will be cumula- 
tive from date of issue up to Dec. $7'1930. No fees will be paid the Man- 
aging Director or board of the company until such cumulated interest has 
been paid in full out of profits. 

The Act of Incorporation authorizes 200 Founder shares (no par value— 
entitled to 10% of the net profits) which will be presently issued. 

Company.—Incorp. Dec. 14 1925 at Amsterdam, Holland, under the 
Laws of the Kingdom of the Netherlands. The by-laws of the company 
will be sanctioned by Her Majesty, the Queen of the Netherlands. 

Company has been formed to cultivate rubber and coffee in South 
Sumatra, Dutch East Indies. It has acquired Crown Leaseholds coverings 
18.865 acres. These leases all run from 62 to 70 years, expiring from 1987 
to 1995 inclusive. The rentals are at the very favorable and low rate of 
23 cents per acre per annum. 

These Crown Leaseholds have been acquired for capital stock in the 
amount of 350.000 Guilders, or $140,000 par value. Total net proceeds 
from the sale of the 1,000,000 Guilders or $400,000 par value of stock will, 
therefore, be available for the cultivation and development of the properties 
and as working capital. It is estimated that the proceeds from this issue 
will clear and bring into full bearing 1,800 acres. 

Operations.—lIt is proposed to clear and plant during 1926, 1927 and 1928 
a total of 1.800 acres. The plantings per acre will be 57 rubber trees and 
800 coffee plants. The coffee which is planted as a filler will begin to 
oroduce in 1929, reaching its maximum production in 1933. and then declin- 
ing to nothing in 1939. The rubber production is estimated as follows: 
1932, 49.500 Ibs.; 1933, 165.000 Ibs.; 1934, 352,000 Ibs.; 1935, 559,000 Ibs.; 
1936, 748,000 Ibs.; 1937, 880,000 Ibs.; 1938, 957.000 Ibs.; 1939, 990.000 Ibs. 

Estimated Profits.—Assuming an average market price for the coffee of 
70% of the present selling price and an average market price for rubber 
of less than 40c. per pound, or 40% of its present price, gross receipts from 
the originally planted 1,800 acres (developed from the proceeds of this 
original issue) would be approximately: 1929, $12.600; 1930 $60,000; 1931, 
$133,000: 1932, $193,000; 1933, $221,000; 1935, $305,000; 1936, $342,000; 
1937, $362.000: 1938, $362,000; 1939, $360,000. 

Management.—Mr. J. N. Burger, of Amsterdam, Holland, Managing 
Director. D. G. Boissevain (with Harvey Fisk & Sons’, New York) will 
also be on the board of directors. 


Eitingon Schild Co. Inc.—Listing.— 

There have been placed on the Boston Stock Exchange list temporary 
bends for $4.090.000 10-Year 6% Sinking Fund Gold Debenture bonds, 
dated Nov. 1 1925 and due Nov. 1 1935.—See offering in V. 121, p. 2882. 


Electric Refrigerating Corporation.— Merger.— 

Announcement was made Dec. 15 by banking interests of a $10,000,000 
merger of electric refrigerator companies and the formation of a corporation 
phen assets in excess of that figure to be known as the Electric Refrigeration 
Jor poration, 

The Kelvinator Corp., largest manufacturer of household refrigerating 
equipment, and the Nizer Corp., largest manufacturer of commercial electric 
refrigerating units, will combine with the Grand Rapids Refrigerator Co., 
Kelvinator and Nizer will exchange, share for share, into the stock of the 
new company, and Grand Rapids will be taken over for a cash consideration 
of approximately $6.000,000. Part of this money will be raised by an issue 
of Electric Refrigeration Corp. debentures and the balance will be taken 
from the treasury of the combination. 

The details of the capitalization of the Electric Refrigeration Corp. are 
not yet ready for announcement. The purpose of the consolidation, it is 
stated, is to enable the Kelvinator and Nizer corporations to obtain control 
of the company making the cabinet in which the electric refrigeration units 
are installed, 


Elk Horn Coal Corp.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $4,500,000 
6-year Ist & Ref. Mtge. Sinking Fund 6%% Gold bonds (V. 121, p. 1913) 
oad $1,500,000 6-year 7% Debenture Notes (V. 121, p. 2526).—V. 121, 
p. 2644. 

Emporium Corp. (Del.), San Francisco.— Stock Sold.— 
Lehman Brothers, New York, Mercantile Securities Co. of 
Calif. and Strassburger & Co., San Francisco have sold at 
$34 per share 72,000 shares Capital stock (no par value). 

Listing.—It is expected that application will be made to list the stock on 
Ge —— York Stock Exchange and on the San Francisco Stock & Bond 
Exchange. 

Capitalization.—Capital stock, authorized , and issued or held for exchange 
for minority stock interest in subsidiary company 360,000 shares, no par 
value. The owners of over 98% of the Common stock of the Emporium 
have already agreed to exchange their holdings for stock of Emporium Corp. 

The California corporation, which is the operating company, has no 
funded debt other than purchase money morteages on real estate, but has 
an authorized issue of $500,000 7% Cumulative Pref. stock, of which 
$260.300 are outstanding. 

Data From Letter of Pres. A. B. C. Dohrmann, San Francisco, Dec. 15. 

History & Business.—The Emporium was the first complete department 
store operated in San Francisco. The original Emporium was opened in 
May, 1896. on a co-operative plan whereby each department was owned by 
a different owner. In July, 1897, the present Emporium was organized as 
single corporation under the leadership of F. W. Dohrmann. The business 
has grown in volume and in profits, so that today the Emporium continues 
to hold the outstanding position as the largest department store in San 
Francisco. Its volume of business is, and for many years has been, approxi- 
mately twice that of its next largest competitor. The Emporium has on its 
books approximately 100,000 accounts. 

Anticipating the development of San Francisco westward along Market 
Street, the Emporium has purchased a tract of land three blocks west of the 
present location, having an area of about 233,000 sq. ft. The building 
proposed to be erected on it will have a larger single floor area than ony 
existing department store. The building now occupied is under lease whic 
expires in 1933. By that time it is expected that the new building will be 
completed and ready for occupancy. The new location and increased 
facilities will afford the Emporium the oppportunity for its proper and 
expected development. 

Organization & Purpose.—The Emporium Oorp. (of Delaware) has been 
organized with a capitalization of 360,000 shares of Capital stock for the 
purpose of acquiring, through the exchange of st-ck, the Common stock of 
the Emporium (of Calif.), and to provide funds to finance the acquisition 
of real estate. 

Sales & Profits.—Net earnings of the Emporium for the 3 years ended 
Jan. 31 1925, after dividends on Preferred stock and provision for Federa) 
taxes, and the equivalent earnings per share on the Capital stock of the 
Emporium Corp. (based on the exchange of all the Common stock of the 
Emporium for Capital stock of the Emporium Corp.), have been as follows: 

Net Earnings. Earnings per Share. 


rrr $) 063 534.44 $2.95 
| | See eee 993 140.78 2.75 
SUEn cc eccapcenccccese= 1 ,124,914.24 


aa 3,12 

Earnings for the year ending Jan. 31 1926 are estimated at $) .250,000. 
or $3.47 per share, on the basis set forth above. 

For the 9 months ended Oct. 3] 1925, net earnings have been certified 
at $840.857 being substantially in excess of the earnings for the same period 
of the previous year. 

Total sales for the year ended Jan. 31 1925, including those of leased 
departments, were $17,973,709. It is estimated that sales for the current 
year will be approximately $1,000,000 in excess of this figure. 

Dividends.—1t has been the policy of the directors to pay dividends 
consistent with the growth of the business and the requirements for working 
capital. It is their intention to place the stock of the Emporium @orp. 
forthwith upon a $2 dividend basis. 
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Initial Consolidated, Balance] Sheet, Oct. 31 1925. 
Ltabiltites 

Cash ‘ —— , 254,843) Accounts payable, trade 
Accounts rec., leas reserves 7.302 | Other accounts payable 
Inventories . 98 226 | Dividends payable ; 
Investment securities, at cost 55.702] Accr. rent, pay. Feb. 1 1926- 
Fixed assets 3.764.425 | Other accrued liabilities 

Prep. exps. & deferred charges 202,765) Reserves for taxes 

Good will 1| Pref. stock of subs. co 

— Capital stock 6 000 000 
$10,393,264 | Initial surplus 1,868,683 


Equitable Office Bldg. Corp.—Larger Dividend.— 

The corporation has declared a quarterly dividend of $1.25 a share on 
the Common stock, and the regular quarterly dividend of 144 % on the Pref 
stock, both payable Jan. 1 to holders of record Dec. 17. On Sept. 30 last 
the company paid an initial quarterly dividend of $] a share on the Common 
start 121. p. 2279.§ 


Essex Cotton Mills, Inc.—7o Dissolve. 
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21,444 
446.479 
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Lowest. Highest. 
$.0960 
72% 
.OR85 
121, 


Lead 

Silver- 

Zine 

A dividend of 144% 
1466 


Ferguson-McKinney Mfg. Co. of St. Louis.— 
The books of the company were falsified to the extent of $2,007,674 last 
Feb., in order to obtain $3,300.000 in loans from various banks, according 


-- 07375 _ 
on the Pref. stock was paid Dec. 15, 1 W's 
p 


to auditors’ report filed in Federal Court at St Louis, Dec. 9 by Eugene 


| of the Ferguson McKinney concern, 


The stockholders have approved the recommendation of the directors | 


that the company be dissolved forthwith. To carry out this plan, holders 


of the Ist Pref. stock will receive $101.75 in cash upon the immediate | 


presentation and surrender of their certificates at the Guaranty Trust Co 
There are also outstanding $5.000.000 Non-Cumul. 6% 2nd Pref. Stock 
and 300,000 shares of no par value Common stock.—V. 120, p. 1886. 


Eureka Vacuum Cleaner Co.—/arnings.— 

The company for the current year will show about $6.75 a share earned 
on the outstanding 250.000 shares of capital stock. according to A. L. 
McCarthy, V.-Pres. This estimate is based on actual figures for 11 months, 
together with shipments and orders booked. Net sales for the year are 
expected to be considerably in excess of 1924, when they totaled $9 614.700. 
In 1924 net was $1,601.660. after all charges and taxes, equivalent to 
$6.40 a share, against net of $1,575,948, or $6.03 a share in 1923. 

For the first 10 months of the current year net was $1.012.946 or $4.05 
a share, October's net being $199,960 against $138,763 in Oct. 1924 Last 
year 44% of the total business for the year was done in the last quarter, 
as Cemond for vacuum cleaners reach its peak during the Christmas season. 


—V. 121, p. 2757. 2163. 


Fairfield Dairy Corp.. New York.— Notes Sold.—Parker, 
Robinson & Co. and Bauer, Pond & Vivian, Inc., have sold 
at 99% and int. to yield over 64% $500,000 3-Year 614% 
Collateral Trust gold notes (with stock purchase warrants 

Dated Dec. 1 1925: due Dec. 1 1928 Denom. $1.000 and $599.c* 
Interest payable at United States Mortgage & Trust Co.. trustee. without 
deduction for normal Federal income tax not in excess of 2%. Penn. and 
Conn. personal property taxes not exceeding 4 mills per annum each, the 
District of Columbia personal property tax not exceeding 5 mills per annum 
the Maryland securities tax not exceeding 4'4 mills per annum 
Mass. income tax on the interest not exceeding 6% of such interest 
annum refunded Red. all or part by lot on any int. date, on at least 39 
days’ notice, at 102 and int. if redeemed on or before Dec. 1 1926: at 191 
and int. if red. after Dec. 1 1926. and on or before Dec. 1 1927: and at 100 
and int. if red. after Dec. 1 1927 and before maturity. 


Data from Letter of Pres. Willet C. Evans. 

Corporation.—Incorp. in New York. Owns 99% of the 
Common stock of Willow Brook Dairy of New York. Willow Brook Dairy 
originally incorp. in 1901, succeeded to the business of the firm of Smith & 
Halsted, which began business in 1881. Starting with a small building and 
a $40,000 investment, Willow Brook Dairy has built up a large and profit- 
able business. 

‘ilow Brook Dairy owns completely equipped creameries in Mass., 
Conn. and New York, including plants at Sheffield and Fgremont, Mass.. 
Gaylordsville and Kent, Conn. and Ancram and Baldwin Place. N. Y. 
Also owns large farms for the produc’ ion of certified milk. known as Mahonac 
Farms. and located at Baldwin Place, N. Y. From its creameries. which 
are equipped with the most modern machinery, the milk is shipped direct 
by rail to its distributing plant at Mount Veronn, which is modern in every 
respect and equipped for the most sanitary and efficient of its products 
From its plant at Mount Vernon and a smaller plant at New Rochelle 
Willow Brook Dairy is operating more than 80 retall delivery routes. serving 
approximately 20.000 homes in Mount Vernon. New Rochelle. the Pelhams 
(North Pelham. Pelham Heights and Pelham Manor). Larchmont. Mamar 
oneck, Bronxville, Tuckahoe. Crestwood. a part of Yonkers. and the Wake 
field, Woodlawn and City Island sections of The Bronx. N. Y. City 
_.., Security.—Specifically secured by the deposit with the trustee of all of 
the Common stock of Willow Brook Dairy now owned. plus an amount of 

cash sufficient to purchase, on the terms now contemplated. the remaining 
Common stock of Willow Brook Dairy, which, upon purchase. is to he depos 
{ted with the trustee in lieu of such cash. As provided in the Collateral 
Trust Indenture not exceeding 49% of the pledged stock may be released 
from the lien of said Indenture, upon deposit with the trustee. either In 
cash or in notes to be taken at their face amount, of the sum of $250 per 
share of stock to be released. 

Warrants.— Notes have attached to them, upon the original issue thereof 
detachable stock purchase warrants entitling the "nm 
shares of the Common stock (without par value) for 
each $1,000 of Notes at $20 per share nrior 
to Feb 


and the 


outstanding 


hearer to ase 
of the corporation 
Tn case the corporation shall 
1 1927 call for redemption all of its outstandings notes 


pire? 


a!) ri@hte 


of purchase shall terminate on that date; but if all the Notes shall not have | 


been called for redemption prior to Feb. 1 1927. such rights of purchase shall 
continue for 60 days after the date, if anv. fixed for the redemption of all 
of the outstanding notes. but in no event shall the richt continue later than 
Der. 1 1928 For the 5 months ended Oct. 31 1925 the net 
cable to the Common stock of Fairfield Dairy Corp... after al! prior charge 
Willow Brook Dairy and interest on these notes. hut before Pedernl tare 
of the corporation, were over $1 per share and were at the rate of $2.76 per 
share per annum 
Net sales and net profits of Willow Brook Dairv vears ended May 31 ‘after 
deducting allowance for depreciation of physical property. interset charges 
of Willow Brook Dairy, Federal income taxes and dividends on Pref. stock) 
Net Sales Net Profits. Tim 
1921 haeatwe eat + $195.7 : 
1992 9 76 
1923 é 


profits annli 


of 


R5A AAS 
HA7 098 
=e sooeus 762.577 
1924 a : 919 848 7.07 
1995 2.993.991 #6 
e 


or 
45) 


1925 (5 mos. ended Oct. 31)_- 935.529 


e 99 
Consolidated balance sheet as of Oct 


71 , ’ 
31 1925 of Fairfield Dairy Corp. 


and its subsidiary shows net assets including good-will purchased. applicable | 


to these notes of $1.079.198 The balance sheet is hased on the assumption 
that the corporation will acquire the remaining 1°% of the outstanding 
Common stock of Willow Brook Dairy not now owned 

Farr Alroca Co.—F rire Diridend of && 

An extra dividend of 3°% in addition to the regular quarterly dividend of 
2% has been declared on the Capital stock, both pavable Dec. 31. to holders 
of record Dec. 19. A special dividend of 2% was paid on June 30 1925 in 
addition to the usual quarterly dividend of 2% .—V. 121. p. 81. 


Federal Mining & Smelting Co.—(warterly Report. — 
Tons Shipped—Quarter Ended, 

Jutlu 31 1925. 
May 1925. 
Tune 1995 
July 1925_-- 


Ort. 31 1925, 
Aug. 1995_ 14 648 
Sept. 1925 16 251 
Oct. 1925 16.589 


Ort 
_...-. 12 9237{Auge. 1924 
12 284| Sept 
12.230!) Oct. 
—_ 37.453 | Total 45.234 
Net Earnings. Before Depletion, Depreciation and Tazes—Qwuarters Ended 
Ort. 31 1925 July 31 1925. Oct. 31 1924 

Sug. 1995... $384.615|May 1925... $3099.311!Aug. 1924__. $262.232 
Sept.19°6... 422.070| June 1925... 273.939|Sept. 1924 285.854 
ct. 1925... 501.383) July 1925... 247,292]Oct. 350.747 


x$1 .308.068/ Total 30.542 Z$R98 832 


31 1924. 


Pein cence 


1924... 





y$830 .543 
xBefore deducting $67 .954. construction and equipment: yBefore deduc- 
ting *81,487 construction and equipment: zBefore deducting $90,583, con- 
truction a d equipment. ae 
During the quarter ended Oct. 31 1925. the lowest and highest New York 
prices of lead and silver, and St. Louis prices of zinc, were as follows: 


H. Angert, receiver. 

Of the total amount of falsification, the principal itern listed is $1,250,000, 
which was received from the Carleton Dry Goods Co., holding company 
but which was not recorded as a 
liability. 

Approximately $565.625 was carried among accounts receivable by the 
Ferguson-McKinney company for false merchan ‘ise invoices showing goods 
to have been delivered to the Carleton firm, but which were not celivered; 
and the padding of merchandise inventories was computed at $599,824. 

The falsifications totaled $2.416,419 but the auditors. In their report, 
credited a number of items which have been found, among the defunct 
company’s assets. 

Three indictments each against Murray Carleton and Forrest Ferguson, 


| charging them with felonious making of false statements to obtain $3 300,000 








| the proposed 


Common stock and 
} 


rarned,. | 


| stock. 
| Combined Sales and Net Profits 


| at current rates 





bank credits for the Ferguson-McKinney Company 


were returned Nov. 25 
last by a Circuit Court Grand Jury.—V. 121, p. 


2409. 


. . . Tr 7 ° 
Financial Investing Co. of N. Y., Ltd.— No Extra Div.— 
A dividend of 25 cents a share has been declared on the Common stock, 
payable Jan. 1. to holders of record Dec. 15 An extra dividend of 10 cents 
a share was paid Oct. 1 on the Common stock in addition to a dividend of 
25 cents a share.—V. 121, p. 2409 


Firestone Tire & Rubber Co.—£ztra Dividend.— 

The directors have declared an extra dividend of $1 per share on the Com- 
mon stock, par $10. 

Harris Creech, President of Cleveland 


Trust Co.. has been elected a 
director to succeed the late L. E. j 2 


Sisler.—V. 121, p. 2645. 
Flint M‘lls of New Bedford.—Larger Dinidend.— 


The directors have declared a quarterly dividend of 1% % on the Capital 
stock, payable Jan. | to holders of record Dec. 16. In April, July and Oct., 
1925. quarterly dividends of 1% had been paid, compared with 2% quarterly 
paid from April 2 1923 to Jan. 2 1925 incl.—V. 121. p. 2409 


2409. 
Ford Motor Co. of Canada, Ltd.—Output.— 
In November the company produced 6,656 cars and .rucks, against 3,403 
in November last year and 7.114 in October this year. For the first 11 
months of 1925 the output was 75,700 cars and trucks. compared with 65,892 
in the corresponding period of 1924.—V. 121, p. 2279, 2163. 


Galena Signal Oil Co.—Damace Suit 
1it has been filed in the Federal Court at Houston. Tex.. by the Atlantic 
& Gulf Petroleum Co. for damages of $765.375 it is alleged the failure 
» Galena company to fulfi'la drilling contract applying to 517 acres 
> Humble field resulted in the draining of oil from beneath the land by 
121. p 231. 


General Baking Corp.—J/nilial Class “A’’ 

The directors have declared a quarterly dividend of $1. 

1@ Class ‘‘A”™’ stock, payable on Jan. 2, to holders of record Dec. 21. 

The Smith Great Western Baking Corp., consisting of nine modern 
baking plants in Missouri, Kansas and Oklahoma, recently purchased by 
the General Pakinge Corp., was formally taken over by that corporation 
on Dee. 14. The purchase price was not announced. It was said that the 
Smith Great Western Baking Corp. had a turnover last year of $6,000,000 
with profits after depreciation and before taxes of about $1,000,000.— 
V.121, p. 2646 


General Fireproofing Co.—EFrira Dividend of 70 Cents.— 

The directors have declared an extra dividend of 70 cents a share and the 
regular quarterly dividend of 30 cents a share on the Common stock, no 
par value, both payable Jan. 1 to holders of record Dec. 19. On Oct. 1 
last, the company paid an extra dividend of 30 cents a share on the Common 
stock and on July 1 last an extra of 20 cents a share.—V. 121, p. 1574. 


Gikson Art Co., Cleveland.—Fritra Diridend.— 

The directors have declared an extra dividend of 10c. per share and the 
regular quarterly dividends of 55¢c. per share on the Common stock, no 
par value, and 1%% on the Preferred stock, all payable Jan. 1 to holders 
of record Dec. 20. Like amounts were also paid on Apri! 1, July 1 and 
Oct. 1, 1925.—V. 121. p. 1467. 

Ginter Co., Boston.— Terms of Consolidation.— 

In a letter to the shareholders of the Ginter Co., John T. Connor Co. 
and O'heeffe’s Inc., Pres. Augustus F. Goodwin, who is to be chairman of 
First National Stores, Inc., outlines the full details of the 
contemplated consolidation of the three companies as follows a) Each 
share of John T. Connor Co. 7% Preferred stock will receive one share of 
the new First National Stores, Inc. 7° Preferred stock For every Com- 
mon share of John T. Connor Co. stock there wil! be given one share of the 
new First National Stores, Inc. Common stock and $6.85 in the new First 
National Stores 7° Preferred stock 

b) Each share of O' Keefe's, Inc., 8% Preferred stock will receive one 

share of First National Stores Inc. 7‘ Preferred stock Each Common 
share of O' Keefe's, Inc., will receive 1.3333 shares First National Stores Inc. 
1.0039 shares First National 7% Preferred stock. 
c) Every owner of the 8% Preferred stock, $10 par value. of the Ginter 
Co. is given three choices He may exchange his 8° stock for the new 7% 
Preferred stock on the basis of 115. the holder of 100 shares receiving 114 
shares of the new $100 par 7° stock Second H'e may sell his present 
shares at $11l-a share to Merril! 


Lynch & Co. Third: He may hold his 


1s 


others. Vv. 


Dividend.— 


25 per share on 


present Preferred stock which will be junior to the new Preferred issue. 


Kach shareholder of Ginter Co. Common following the Common stock 
dividend of 33 1-3°., payable Dec. 31, will receive one share of the new 
First National Stores Common stock. 

The new First National Stores, Inc. will have an authorized canitalization 
of 50.000 shares of 7% Preferred stock (par $100) and 600.000 Common 
shares (no par value After the exchange of shuresis completed there will 
be outstanding 44,917 Preferred shares and 565,000 shares of Common 


z1925 
v1.644 


Ja Ja 


of the Three Companies for Calendar Years. 
A 2 1923 1922. 

Stores operated 816 We 

Sales . $48 486.092 $45.729.011 $42.078. 810 $35.918.355 

x Net profits 1.842.449 1.553.549 1.607 835 1.242.294 

x Net profits after all expenses including depreciation and Federal taxes 

y Oct. 31. z 10 months actual and two months estimated. 

President Augustus F. Goodwin further says in substance: 

This has been a merger made by the principals of the companies concerned. 
No stock is to be sold to the public to consummate it and all stockholders 
approached are believers in the great future of the consolidated company 
and wish to stay withit. 1 believe it good wisdom to do so. 

New stores will not be placed in competition with existing stores of the 
other dividions and new territory which offers profitable development is to 
be opened up throughout New England. 

It is pro posed to have built a large single warehouse. closer to the average 
center of store locations of the three companies. Large economies in handl- 
ing, administration and transportation costs should thus result. Duplica- 
tion in advertising costs can be eliminated. 

Large profits are expected as a result of the plan to create a manufacturing 
plant to produce much merchandise now bought from manufacturers. The 
combined business of the three companies should make such manufacturing 
profitable and desirable 

A bakeshop. built for modern, economic production, with a capacity of 
about 125.000 loaves of bread a day is contemplated. A unified garage, 
stable, and printing plant should lower the costs of these departments. 
A direct source of milk supply in an exceptional dairy section will give the 
company, at lower prices, better milk than generally sold elsewhere. 

Contingent upon the consolidation being effected contracts have been 
made by and approved by the board of directors providing for the retention 
of the services PP the resent executive staffs of all three companies. These 
include in the case of Charles F. Adams and certain other executive agree- 
ments that they shall give all of their business time and attention to the 
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affairs of this company for a period of 5 years and shall not engage either . . +s 

directly or indirectly in the grocery cr provision business in New actend Hatfield-Reliance Coal Co.—Dinvidends.— 

for a like period. In connection with and as a part of these contracts and c The directors have declared a quarterly dividend of 40c. a share on the 
arrangements for continuity of management, Charles F. Adams is to pur- ommon stock, payable Feb. 1 to holders of record Jan. 20, and the usual 
chase 10,000 shares of the Common stock and Michael O'Keeffe is to | @U4rterly dividend of 2% on the Preferred stock, payable Jan. 2 to holders 
purchase 5.000 shares of such stock at $15 per share, to be paid for in cash | °f record Dec. 20.—V. 120, p. 1466. 














within 10 days after the stock is ready for delivery. . +4 * 
[The stockholders will vote Dec. 28 on increasing the Common stock (R. M.) Hollingshead Co.—Initial Dividend.— 
from 200.000 shares to 600,000 shares and on creating an issue of $5,000,000 The directors have declared an initial dividend of 25 cents per share on 


7% Pref. stock | the Class ‘‘A’" Common stock, no par value, payable Jan. 2 to holders of 
President A. F. Goodwin in a letter to the shareholders says that as the | Tecord Dec. 15.—V. 121, p. 2047. 


results of the appraisal are now approximately known concerning the proposed . . , ’ 
merger of the Ginter Co., O'Reefe's. ee. ana the John ? Gouner Oe., Honolulu Consolidated Oil Co.—To Change Par .— 
the directors of the companies involved will recommend that in exchange The stockholders will vote in January on changing the authorized Com- 
of the present Ginter 8% Preferred stock for new 7% Preferred stock the | MOM stock from 15,000,000 shares (9,448,000 shares outstanding) par $1, 
premium be raised from 10 to 15%. to 1,500,000 shares of $10 par value. The latter figure was erroneously 
Sales of the Ginter Co. for Month and Eleven Months Ended Nor. 30. reported as 15,000,000 shares of $10 par value in our issue of Dec. 12.— 
eg ry peter ge! Increase.| 1925—11 Mos.—1924. Increase. | V- 121, p. 2885. 

1,210,919 $1,135,978 74,941 |$12,486,379 $11,273,498 .212,88 ’ r 

See also V. 121, p. 2883. . . $1,212,881 Horn & Hardart Co., N. Y.—To Create New Issue of Pre- 





ferred Stock—Rights. 


= pin , : The stockholders will vote Jan. 2 on increasing the authorized Preferred 
Stock.—The directors on Dee. 12 declared a quarterly cash om, — 10,000 shares of 6% $100 par value stock (all of which is now 
ae i me aladeee ’ 2 . aN eS eld in the company's treasury) to 100.000 shares of 7% Preferred of $100 
ten nd of 50c. a share on the outstanding 400,000 shares of par. Upon the authorization of the proposed increase. the company will 

ommon stock, no par value, in addition to the regular | offer at par ($100 per share) 28,000 shares of the Preferred stock to holders 


uarterly dividend « 3/07 _ De reference s a te of its outstanding 560.000 shares of no par Common stock of record Jan. 10 
‘. ——. — d of l 4 /o on ” Prior Prefe — stock, on the hasis of one share of Preferred for each 20 shares of Common held. 
Dot paya le Jan. 2 to olders o record Dee. 22. Quar- In addition each new share of Preferred stock thus purchased will carry 
terly dividends of 50c. a share had been paid on the Common | With It the right to purchase one share of Common stock on the following 
stock from April 1 1920 to Jan. 3 1921. inclusive: none since. | es nth et eae Until March 1, 1927 the price to increase $5 each 

y A e — Jel, Sive, none since. | year — ey $80 March 1, 1931. For this purpose 28.000 of the 

Preliminary figures for the fiscal year ended Oct. 31 1925 indicate net ee L. ares of ¢ oe stock will be set aside. 
income slightly in excess of $2,200,000, after depreciation, Federal taxes, Payment for the new Preferred stock is to be made at the option of the 
&c., equivalent after Prior Preference dividends to $4 24 a share on the 


stockholder in full on or before March 1 or in two installments, 50% on 
ae stock outstanding. as compared with actual net income of $1 .078.,- 


Glidden Co., Cleveland.—Resumes Dividends on Common 





or before March 1 and 50% on or before June 1. The new Preferred stock 
is to be redeemable all or part at any time within two years from date of 
respective issuance of any shares, upon 60 days’ notice at 105 and divs.; 
during the third vear at 104 and divs.; during the fourth year at 103 an 
oy: and thereafter at 192% and divs. , h 
ee ae ie : 2 cil a: 70R The company, in a letter to the stockholders, states that ‘during the 
1925 are at a ratio of better than 4.20 to 1.—V. 121, p. 1796. Past two years the company has. through the use of a substantial portion 
: say: on. os of net earnings and through bank loans, more than doubled the size of the 
Globe Grain & Milling Co.—Omits Common Div.— bakery and its equinment and the commissariat, and has opened four new 
The directors on Dec. 9 decided to omit the dividend usually due at this | restaurants. The directors deem it wise at this time to reimburse the 
time on the outstanding $8.000.000 Common stock, par $100. The com- | treasury for such expenditures, to substantially reduce current loans from 
pany has paid dividends at the rate of $4 annually on the Common stock | banks and to provide in part the capital necessary to take care of future 
since the last quarter of 1924, when dividends were resumed on this issue | capital developments, thus reducing the future necessity for the applica- 
for the first time since suspension on Jan. 1 1921 ’ tion of so large a proportion of the net earnings of the company for develop- 
The regular quarterly dividends of 1%% on the Ist Preferred and 2% | ment purpose.”’—V. 120 p. 1211 
on the 2nd Preferred stocks were declared phd Trihiag-- 
At the time the Common stock was placed on a $4 basis, President W. E Huyler’s, Inc. (Candy Manufacturer).—New Control.— 
Keller stated that the resumption of payments was made possible by the Announcement was made Dec. 15 of the purchase of the entire wholesale 
sale of $1.125.000 of Secured Notes of the Globe Cotton Oil Mills to the | and retail business of Huvler’s by a Southern syndicate headed by Rudolf 


Estimated figures for the fiscal year ended Oct. 31 show a gain in sales 
of over $4,275,000, compared with actual sales in the preceding fiscal year 
amounting to $19,614,396. It is stated that current assets as of Oct. 31 


First Nationa! Bank of Los Angeles. The proceeds from the sale were esti- | §. Hecht (Pres. of the Hibernia Bank & Trust Co.); Fred W. Evans (Pres. 
mated to satisfy dividend requirements until April 1 of this year.—V. | Gen. Mer. of D. 11. Holmes) of New Orleins: Irvin Fuerst: Perey H. John- 
6 mes ; 
121, p. 1353. s‘one (Pres. of the Chemical National Bank). and H. B. Baruch (of Henry 
Hentz & Co. New York The continuance of Huvler's as a separate 
’ : ‘ } ! 

Grauman’s Greater Hollywood Theater, Inc., Los | business organization with no other affiliations is assured by this purchase. 
Angeles.— Bonds O/fered.—H. M. Lewis & Co., Los Angeles, | | Huvier’s is the oldest and probably the best known candy manufacturer 


; ¢ ‘ : R ain | and retail company in the country and operates factories in New York, 
are offering at 100 and int. $45 ),( 00 Ist Mtge. Leasehold Boston, Chicago and ocher points and a chain of 55 retail stores in various 
6%% Serial Bonds. 


, cities throughout the United States and Canada Huyler's was established 
Dated Oct. 1 1925: due serially Oct. 1928-1940. Denom. $1 .000c*. 5) years ago, has been one of the pioneers in developing the candy and soda 
. : . . ‘ * eat ee on. business Among the innovations which Huvler’s have introduced have 
Principal and int. payable (A. & O.) at Federal Trust & Savines Bank of heen the lee eres catia. the packs f cande im waned Gamer to mane 6 
Hollywood, trustee. Normal Federal income tax not to exeoed 2% paid keep in hot pores J 7 aad the ft wed ee f F man beabens into this 
by company. Callable on any int. date, all or part, on 30 days notice poe Hn catner an SAUFOGUCHIOD OF FreLen . 
at 10244. Associated with the new Tluyler's is A. D. Geoghegan, Pres. of the 
Data from Letter of Joseph M. Schenck. V.-Pres. of the Company. | Southern Cotton Oil Co. and of the We on Oil & Snowdrift Co. 
Company .—Incorporated in 1925 for $1,009,000 to acquire a suitable site Mr. Geoghegan has accepted a plac on the board of directors as has 
and to erect a theater building thereon. With the exception of directors’ | Meyer Kiseman, a New Orleansrealtor who. together with Mr. H. Clifford 
ualifying shares, one-third of the stock held by each of the following parties Bangs of Washington, D. C.. was ia ‘rumental in bringing together the 
est Coast Theatres, Inc., Sidney Grauman, Joseph M. Schenck, all of | principals in the recent negotiations. Mr. Hecht will be Chairman of the 
whom are prominent and influential in the production or presentation of | Board of Directors of the new Huviler's. Inc., which will be a Louisiana 
motion pictures corporation. Mr. Fuerst will he Pres. in complete charge of operations 
Company owns a valuable 99-year leasehold on the north side of Holly- | and management, and Mr. Evans. who is head of the South's leading 
wood Boulevard, located between the Hollywood Hotel and Garden Court | department stores, will be Vice-Pres. and will give a liminted amount of 
Apartments, having a frontage of 149 feet, with a depth of 250 feet. Terms | time to the new organization. 
of this lease call for a rental of $1,000 per month for the entire 99 vears The purchase price was not made public, but $7.509,000 has actually 
The theater building to be erected with equipment will cost $996,009 | been subscribed to the syndicate and it will take over Huyier's with ample 
without giving any value to the leasehold. This loan will constitute a | capital on hand after the payment on purchase price for the development 
50% debt The theater will have a seating capacity of 2.009 of both the retail and wholesale ends of the business. The syndicate, 
Earnings.—The estimated earnings are based unon those of Grauman's | it is understood, was greatly oversubscribed and has the backing of prac- 
Egyptian Theater, which, because of similarity of location, size, manace- | tically unlimited capital 
ment, and productions to be shown, affords an excellent comparison The Plans call for nationwide expansion with new stores in all leading and 
net earnines before depreciation and Federal Income Tax of Grauman’s | growing communities, but the distribution of Huyler products will not be 
Egyptian Theater were: 1923, $184,006; 1924, $124,428; 1925, at the rate of confined to these stores. It will be widened and popularized in such ways 





$181,728. as to realize on the reputation of Huvler’s as the ‘national candy.” 
Executive offices and the main factories of Huvler'’s will remain in New 
Hamilton-Brown Shoe Co.—/Frira Dividend of 2% — York. although branch factories will be established in various sections of 
The directors have declared a special cash dividend of 2% and the regular | the counsry. the first new factory probably in New Orleans. Irvin Fuerst, 
monthly cesh dividend of 1%, payable Jan. 2 to holders of recor’ Dec. 23. the new President. formerly head of Fuerst & Kraemer of New Orleans and 
A year ago an extra dividend of 1% was declared.—V. 120, p. 590. more recently Vice-Pres. of one of the largest candy businesses in Americ a, 
will devote his entire time exclusively to the development of Huyler’s with 
headquarters in New York. ‘The business will be taken over formally 
on Jan 


Hanover Cement & Store, Ltd.— Sule 

Tenders will he received by the Chartered Trust & Erxrecutor Company 
46 King Street West. Toronto. trustee for the 8% Ist & Ref Mtvce Sinking Imperial Oil, Ltd. . Forms New Subsidiary.— 
Fund bons. up to Dec. 19. for the purchase of lands an! premises situate 
in the Town of Hanover and in the Townships of Bentinck and Brant, in 
the County of Bruce, Province of Ontario | 


This company has organized a new subsidiary company, to be known as 
the Dathousie Oil Co., Lid., which will acauire all of the assets leases and 
eavipment of the Southern Alberta Oils. Ltd., and the Southern Alberta 


. . r ‘ | OU Co ut The rial « pany will own 51% of the stock of the 
Happiness Candy Stores, Inc.— Dividend No. 2.— hf ee ML inp 4.4 commpans own 5 
A regular semi-annual dividend (No. 2) of 25 cents per share has been 2 : as . . 
declared on the Capital steck payable Jan. 15 to holders of record Dec. 20 Industrial Acceptance Corp.—Eztra Dividend on Second 
a tnieal distribution of like amount was made on July 15 last.-—V. 121. | Preferred Stock.— 
Pp. 1556. a 


The directors have declared the recular quarterly dividends of $1 75 per 
Harleigh-Brookwood Coal Co.—Bonds Calle a.— share on the First Preferred stock and $2 per share on the Second Preferred 
Thirty-six Ist Mtve 6°% Sinkine Fund gold bonds, due 1928. of &1.000 | Stock, and also an extra dividend of $1 per share on the Second Preferred 

each, have been called for redemption Jan. 1 at 102% and int. at the Girard | and a dividend of $1 per share on the Co™™on stock, all payable Jan. 2 to 

Trust Co., trustee, Phila., Pa.—V. 117, p. 2439. holders of record Dec. 21.—V. 120, p. 2821. 

(C. H.) Harri Cc Dehn Calted Intercontinental Rubber Co.—Reorganization Plan— 
° . arrison o.-— bonds atied.—— Pe : } . . ' eatie aan 

All of the outstanding Ist Mtge. 7% Gold bonds, dated July 1 1924, | Dissolution of Holding Company and Dis ribu von of Assets. 
of the Wolverine Land & Home Co. (now the C. H. Harrison Co.) have | The stockholders will vote Jan. 5 on dissolving the company 
ee cen hte eis *. 241 and int. at the Security Trust Co.. | (q holding company) and authorizing the distribution of the 
; Sa ean a ae eee assets to the stockholders. The company owns all the stock 

4 ‘ . 

Hershey Chocolate Co. & Subs.—Balance Sheet July | of the Intercontinental Rubber Products Corp. Pres. G. H. 

31 1925.— Carnahan in a letter to the stockholders says: 

Assets | Labilites. Simplification of the corporate structure of the company and its sub- 


Land bidgs.. mach & equip_.$29,260.121 | Preferred stock eee .-- $1.974,200 | sidiaries is now considered advisable by the directors for the purpose of 
Public service construction & Common stock —— -- 15,000,000 | eliminating the expense of one holding company and changing the capitali- 
Gn wcsescsanccsneséves 14,000.096 Bank loans . ose - 3,250.000 | zation to a basis which would facilitate the payment of dividends on the 
CRED. wees — ; 487.163 | Accts. payable for purchases 797.655 | stock outstanding in the hands of the public whenever the directors deter- 
Crstomers’ accta receivable. 1.568.206 Federal taxes accrued 722.019 | mine that earnings and financial position justify such distribution. Upon 
Merchandise inventories.... 10,201.494, Accrued wages, interest, other | the consummation of this plan, it is intended to apply to the New York 

Miscellaneous investments... 1,300.205| taxes, etc ; 900,329 | Stock Exchange for listing of the stock. 
Good will. trade marks, etc.. 26,314.128/Ist Mtge. 8S. F. 6% gold } The plan provides for the dissolution of the holding company and the 
Prepaid ins.. inf.. taxes, ete _. 122.675 bonds of 1942 . 9.290.500 pro rata distribution of all of its assets after discharging any indebtedness, 
Other prepayments—adv. a-c | Purchase money mortgage... 2,400,000 | Company owns all of the 31,370 outstanding shares (60,400 shares auth.) 
sugar crop 1926, ete.....- 2.606.816 Real estate mortgages... .-... 375.000 | of Intercontinental Rubber Products Corp. (of Del.). and miscellaneous 
Unamortized bond dis., etc-. 570,779 | Cuban censos.............. 129.609 | other assets of moderate value. The remaining 29,030 authorized but 
Reserve for depreciation..... 11,391,624 | unissued shares of the Products corporation are held subject to the con- 
Outstanding minority cap. st | version and subscription rights of holders of that Corporation's Convertible 

of Sub. (Hershey Cuban Collateral Trust Gold Notes. 

— | Ry. CO....-.----------- y5.000 The miscellaneous assets of the company would be sold to the Products 
Total (each side).......-.- $66 .431,774! Surplus ........----- @encee 20 095 848 | eerporation upon terms which will enable Intercontinental Rubber Co, 


x Includes $5.911.614 amount paid for stock of subsidiaries in excess of | to make distribution in liquidation to its stockholders on a basis whereby 
their book value at time of ecquisition. a holder of 100 shares of its stock would receive at his option, either (a) 100 


Issued 1,200 shares, $100 par value: owned by company 1,100.—V. shares of stock of the Products Corporation and $150 in cash or (b) 108 
, 2647. 


121, p. 2885 shares of such stock and $70 in cash. The same alternative privileges 
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would apply to lesser amounts of stock of Intercontinental Rubber Co. 
108 shares of the Products Corporation would represent substantially the 
same proportionate interest in the business as 100 shares of intercontinental 
Rubber Co 
The plan also contemplates changing the name of the Products Corpora 
tion to ‘‘Intercontinental Rubber Co.” 
the more widely known name. 
Summary of Reorganization Plan Dated Dec. 4 1925. 
Objects.—The objects of the plan are to reduce corporate expenses and 
taxes by eliminating one bolding company which is no longer necessary 
and at the same time consolidate and simplify the present situation where 
each of the two companies has a different basis forcapitalizing substantially 
the same assets and for stating the values of such assets in balance sheets 
and accounts. This will involve replacing the shares of $100 par value 
of the New Jersey company now outstanding in the hands of the public 
by an equal number of shares of the Delaware company without par value 
and retaining the valuation of the assets fixed at the time of the formation 
of the Delaware company By effecting the proposed change in the basis 
of capitalization, the payment of dividends on the outstanding in the 
hands of the public would be facilitated whenever the directors determine 
that earnings and financial position justify such distribution The plan 
reserves the present interest in the business of the stockholders of the 
New Jersey Compan and the potential interest of holders of the Conv 
Coll. Trust Gold Notes of the Delaware company It also preserves the 
value of the New Jersey company’s name by changing the name of the 
Delaware Company to Intercontinental Rubber Co 
Present Position 
common stock 
par value of the 
agains 
(a 


stock 


The New Jersey Company has outstanding $29.030.000 
par $100 Its principal is 31.370 shares 
capital stock of the Delaware Company issued in 
t preperties of.a then stated value of $3,137,000 and 
Cash, about $90.000 

(b) Patents. patent rights. trade names and precesses and data 
and reports relating to the production and manufacture of guayule rubber 
with respect to which an exclusive license and right of full use were issued 
to intercontinental Rubber Products Corp part of the consideration 
for 31.370 shares of that company's stock 

(c) An interest in a contingent claim of American Congo Co 
against the German Government of doubtful value 

(d) An interest in a nitrate preperty in Chile, carried on the books at 
$51.318 and now in process of liquidation 

(e) Miscellaneous assets of nominal value 

The Delaware company has an authorized capital of 60.400 shares with 
out par value. of which 31,370 shares are outstanding, having been issued 
to the New Jersev company in payment for all of the issued securities 
(except $10.000 of the stock of Continental Plantation Co., since acquired) 
and evidence of indebtedness of the subsidiary companies, which directly 
own the operating properties of the Intercontinental group, and the above 
mentioned license 

The 29.030 authorized but 
are reserved for conversion 
Gold Notes due Oct ] 
Under the Trust Indenture 


asset without 


19 > 
statistics 


as 


(New York) 


unissued shares of the 
of $2.903.000 Convertible Collateral Trust 
1932. of which $580,600 are now outstanding 
the holders of these ne ire entitled 

(a) To subscribe to further issues of the present authorized notes at the 
issue price (not exceeding par and int (h) to convert the notes into author 
ized and unissued stock of the Delaware company at the rate of one share 
of stock for each $100 of notes and (ce) to purchase at $100 per share a 
prep rtionate amount of the Delaware company's authorized and unissued 
stock, without par value, reserved for the 
but unissued, 

Choiter Amendments.—The Delaware company is to amend its charter 
by changing its name to Intercontinental Rubber Co., by increasing its 
autherized capital stock from 60.400 shares without par value to 604 000 
shares without par value. by providing for the issuance to its stockholders 
of y additional shares of such increased capital stock for each share of the 
Delaware company stock outstanding at the time such 
effective 
the holders of its Convertible © 


Delaware company 


tes 


conversion of notes authorized 


increase hecomes 


iateral Trust Gold Notes mav be exercised 


upon the basis of 10 shares of the Delaware company’s stock for each share | 


now reserved against such richts 

Upon consummation of the plan, the New Jersey company will have 
received additional shares of such increased capital stock of the Delaware 
company to an amount (282.330) which 
(31,370), will equal 10 shares of the Delaware company’s stock (313.700) 
for every share thereof now held by the New Jersey company (31.370) 

Tran‘fer of Assets.—The Delaware company is to acquire from 
New Jersey Company all of its assets. exclusive of its stock in the Delaware 
company and cash. In consideration therefor. it is to pay the New Jersev 
company $60 000 in cash and in addition is to assume all contingent liabili- 
ties of the New Jersey Company, estimated not to exceed $15.000 and to 
pay or reimburse the New Jersey company for all expenses, legal or other 
wise, in excess of the sum of $3.902. incurred in connection with the carry- 


ing out and consummation of the reorganization. including the expenses | 


of dissolving and liquidating the New Jersey compan; and the distribution 
of its assets. i 
The Delaware company is also to declare a dividend of $55.000 on the 
31,370 shares of stock now outstanding, which. of course, would be paid 
to the New Jersey company as holder of all of this stock. 
Liquidation of New Jersey Company.—Of the 282.320 shares of the in- 
creased capital stock of the Delaware company to be received by the 


New Jersey company, it is planned that the sale of 23.224 shares thereof | 


shall be underwritten at $10 per share s9 as to give the New Jersev company 
or its stockholders the option of securing cash aggregating $232.240 in 
lieu of their distributive shares in this stock. Of the remaining 259.106 
shares of the Delaware company's stock 176 would not be issued but in lieu 
thereof the Delaware company would pay the New Jersey company $2.112: 
leaving a balance of 258 930 shares of Delaware company’s stock to be issued 
to the New Jersey company or its stockholders. The foregoing 176 shares 
would have been distributed to the New Jersey company or its stockh«lders 


except for the fact that this odd amount of stock could not be distributed 
pro rata ameng the stockholders of the New Jersey company without 
creating additional fractions. j i 

Upon completion of these transactions, the New Jersey company would 
have $207.112 in cash (including the $90.000 originally on hand). ; 
of dissolution and liquidation are estimated at $3.92, leaving a balance 
of $203 .210, equivalent to 76 cents per share on the New Jersey company's 
stock. It would also have 290.300 shares of the Delaware company's 
stock (258.930 plus 31.370 now held), or one share for each share of its 
own outstanding stock, together with the right to receive 23,224 additional 
shares of such stock or $232.240 additional cash. equivalent to 80 cents 
per share of the New Jersey companv’'s outstanding stock 

The New Jersey Company would take proper corporate action to dissolve 
and its directors. as Trustees, would liquidate its affairs and distribute the 
net assets among its stockholders. 


together with its present holdings | 


the 


Expenses | 


in order to preserve the value of 


| Cash ... = 


and by providing that the conversion and subscription rights of 
} 


| $5 each, to $2,250,000 


| 
. | 
Upon consummation of the Plan, the Delaware company would have 


outstanding 313.524 shares of stock without par value, and there would 
remain unissued 290.476 of its shares. of which 290.300 would be reserved 
against the conversion and subscription rights of the holders of its Con- 
vertible Collateral Trust Gold Notes. The balance of 176 shares would 
remain unissued. 

Upon the liquidation of the New Jersey Company. the holder of 100 
shares of stock would receive (1) If the right to receive additional cash 
be not exercised: (a) $70 in cash, (b) 108 shares of Delaware company's 
stock. (2) If the right to receive additional cash be exercised : 
in cash, (b) 100 shares of Delaware company’s stock. 


New Jersey company than lots of 100 shares.—V. 120, p. 2018. 
Intercontinental Rubber Products Corp.—Reorg. 
See Intercontinental Rubber Co. above.—V. 120, p. 2018. 


International Combustion Engineering Corp.—New 
System Generator .— 


Development of a new type of steam generator, which is expected to have 


a revolutionary effect in the public utility and manufacturing fields, has 
been announced by the corporation. Fuel economy which will run into the 
millions of dollars is forecast as a result. The development follows several 
years of research work by International's English company. The new 
type of boiler. it is claimed, not only reduces materially the cost of gener- 
ating steam, but also cuts capital expenditure for generating stations from 
35 to 40%. 

The new type of steam generating unit, which is now in service infEngland, 
is developing at the present time 70,000 pounds of steam from 2,000 sq. ft. 
of heating surface. The ultimate capacity of this particular unit is equal 

¢ % of rating with the ordinary steam boiler of the same heating 
surface.—12). p. 2647. 


(a) $150 | 


he same alternative privileges apply to lesser amounts of stock of the | 





Internat. Business Machines Corp.—Balance 
Sept. 30°25 Dec.31'2A4. | Sept .30°25. 

Assets— $ $ $ 
Land, buildings, 

plant & equip. _«6.112.167 
Pat's & good-will. y13,698,516/ 
piebiot 277.696 1 
Notes & accts. rec. 3.995.843 3, 
Cal! loans 000 7 ._| Accr Int. on bonds 
Inventories 846 3.562.962) Fed’! taxes (est 
Sinking fund.._.. 251 2,827 | Bond indebtedn'ss 5 
Commils.adv .sales | Reserve for contin- 

men on unfilled Cap stk. & surplus 

orders, &c. of subs. not own 
Prep tax. &c. 
Investments 


Sheet .— 


Dec. 31°24. 
Ltabiltttes— $ 
| Declared capital 
19,644,971, and surplus 223,985,439 
Notes&accts.pay., 
124,.477| accr. items, &c-. 
799,436 | Dividend payable. 


21,647,086 


795,386 
321,446 

84.015 
223,373 
,567 .000 
461,558 


931.203 
301,354 
168.030 
275.000 
5,603 500 
446,101 
139 
050 


635 


290 .310 
139.219 
071,509) 


170,927 


263,438 


ins 


609.144 29,635,712 


122,477 


31.609.144 29.635.712 t 31 
x After deducting depreciation reserve amoun 7 y After 
deducting $522,708 reserve for amortization z Declared capital and sur- 
plus by 160.734 of capital without par value, 
ind Federal taxes for the first 9 munths ef 1925.—V. 121, p. 
I 


a ~ 


ing to $ 


repres¢ nted shares SLOCK 
supject to 


2647. 


International Projector Corp.—I/nitial Dividends.— 

Initial quarterly dividends on the following sto 
payable on Jan. | to holders of record Dec. 21 
quarter ending Dec. 31 1925: $1.75 per share on the $7 Dividend Preferred 
stock (no par value) and 25 cents per share on the Common stock (no par 
value These dividends are payable also to holders of allotment certifi- 
cates. representing $7 Dividend Preferred stock and Common stock.—See 
121, p. 2760. 


also V. 

Jaeger Machine Co., Columbus, O.—Stock Sold.—Otis 
& Co. have placed privately 100,000 shares of no par value 
Common stock at $25 per share. 


ks have been declared, 
said dividends being for the 


Exempt from the genera! property tax under the existing laws of the 
State of Ohio Dividends exempt from the present normal Federal income 
tax Transferable in Columbus and Cleveland 

Capitalization To be authorized and outstanding: Common 
100.000 shares (no par No funded debt No Preferred stock. 

Company Organized in Ohio in 1905 3usiness been built up princi 
pally out of earnings until its present plant covers approximately 7 4 acres 
of land with 165.000 sq. ft. of floor space Company manufactures tilting 
drum concrete mixers in 6 sizes and 36 models It is estimated that half 
of the mixers now in use are of the tilting drum type and that about half 
of this total are Jaegers Products of the company are distributed through 
approximately 500 distributors, dealers, agents and salesmen who cover 
the entire United States. Company also does some export business. 

Sales and Earnings, Years Ended Nov. 30 
1920 1921 1922 1923 92 1925 
Net sales $967.858 $689.764 123.822 $1.528.461 $1.518.943 $2,019,490 
*Net earn. 62.793 68 972 299,476 373.603 378 648 466 896 

*Net earnings available for dividends and amortization of patents. 

Dividend Policy It is planned to place the no par Common stock now 
being offered on a $2.50 annual dividend basis, payable on quarter dates 
bezinning March 1, 1926 

Assets Company's balance sheet as of Nov. 30 1925 adjusted to give 
effect to changes arising in connection with recapitalization, shows current 
assets of $892.117 or more than 8 times current liabilities of $108,036. 

Listina It is expected that application will be made to list this stock 
on the Cleveland and Chicago stock Exchanges. 


Jewel Tea Co., Inc.—Sales, &c.- 


Price 48 Weeks of 
Sales 


Average number of sales routes. 
-V. 121, p. 2647, 2048. 


Kelvinator Corporation.— Merger.— 
See Electric Refrigeration Corporation above.—V. 


stock 


1925 
.---$12,672.< 
1 


121, p. 2760 

Kolb Bakery Co.—Bonds Called for Redemption.— 

All of the outstanding Ist Mtge. 5% gold bonds, dated Dec. 29 1911 have 
been called for redemption Jan. | at 105 and int. at the Guaranty Trust 
Co., trustee, 140 Broadway, N. Y. City. Holders may at their option 
receive payment at 105 and int. to date of delivery by presenting bonds 
prior to Jan. 1 at the office of the trustee. ’. 115, p. 2801. 


(Fried.) Krupp, Ltd., Essen, Germany.—Aetires Notes. 
Goldman, Sachs & Co. announce the retirement for the sinking fund of 


750.000 7% 5-Year Merchandise Secured Gold Dollar notes, due Dec. 
5 1929. See also V. 120, p. 92, 2951. 


(B.) Kuppenheimer & Co., Inc.—T7 0 Reduce Auth. Stock. 

In the annual report for the year ended Oct. 31 1925 (see a preceding page) 
President Louis B. Kuppenheimer says 

Owing to its strong financial condition, the company during the past fiscal 
year purchased for retirement its Preferred stock to the amount of 8,000 
shares This stock was formally canceled and retired on Nov. 10 1925, and, 
together with the amount of Preferred stock previously canceled and 
retired, reduces the amount of Preferred stock now outstanding to 17,000 
shares. 

By reason of such retirement of a total of 18,000 shares of Preferred 


& 
l 


stock and to have the authorized Preferred stock of the company correspond 
in order to preserve their exact preportionate interest in the business | 


with the now outstanding Preferred stock there wil! be submitted to the 
stockholders at the annual meeting on Dec. 29 a proposition to reduce the 
authorized Capital stock from $4.050.000. consisting of 35,000 shares of 
Preferred stock, par $100, each, and 110.000 shares of Common stock, par 

consisting of 17.000 shares of Preferred stock, par 
$100 each, and 110,000 shares of Common stock, par $5 each.—V. 121, p 
716. 


Lanston Monotype Machine Co.—Resignation.— 
Arthur W. Whitney, recently Republican candidate for Governor of 
New Jersey, has resigned as a director of this company.—V. 121, p. 2529. 


Lawyers Title & Guaranty Co.—Rights, etc.— 

The stockholders Dec. 14 increased the authorized Capital stock from 
$8 000.000 to $10,000,000, par $100. 

Each stockholder of record Dec. 22 1925 will be entitled to subscribe for 
one share of new stock for every four shares of old stock held for $200 per 
share, payment to be made in full on or before Feb. 1 1926 at the office of the 
agent of the company, Lawyers Trust Oo., 160 Broadway, N. Y. City.— 
V. 121, p. 2885. 


Lehigh & Wilkes-Barre Coal Co.— Defers Dividends.— 
The directors have deferred action on the regular quarterly dividends 
of $3 per share on the Common and 87 &% cents per share on the Preferred 
stock which would normally be payable on Jan 1. The company’s mines 
have been closed since Sept. 1. A year ago, an extra dividend of $3 per 


share was paid on the Common stock in addition to the usual quarterly 
dividends.—V. 120, p. 2019. 


Life Savers, Inc.—<Stock Sold.—Hornblower & Weeks 
have sold at $21 per share 100,000 shares Capital stock 
(no par value). This stock is being bought from individuals 
and involves no new financing for the company. 


Capitalization.—-Common stock (no par value): Authorized, 550,000 shs.;: 

resently to be issued, 500,000 shs. No funded debt. No bank debt. 
No preferred stock. 

Edward J. Noble and associates will retain over a 75% interest in the 
company, which may be increased through an option to purchase for 
cash from the company at the close of 1926, the 50,000 shares of unissued 
stock, with a resulting gain of working capital. 

Data from Letter of Edward J. Noble, Founder of the Business. 

Company .—To be formed in New York. Will acquire business started 
by the founder and associates in 1913, with $3,800 of cash capital. Busi- 
ness has been built up to its present proportions entirely out of earnings 
and bas distributed liberal dividends to shareholders. Since 1921. sales 
ave shown a steady and substantial] increase in every year. 


“cor 
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The product responsible for this growth is “life savers,"’ the 5-cent pack- | zation of mo and bonds and furth ercise of stock purchase 
age confection produced in 6 flavors and now known in  poneeieany every | warrants. The indenture securing the 5 re Fund 54% Gold 
Vilized country of the world. Since 1916, over $5,000,000 has been | bonds will provide that no additional mortgages may be placed upon the 


spent te familiarize the public with “life savers,"’ and the current adver- | pro ies during the life of these bonds. 
tlsing and sales development expenditure is over $1,250,000 annually. inking Fund.—The indenture will provide that all rentals in excess of 
; So | 1925, the production and sale of hard candies known as “‘lifesaver | income taxes, total interest charges, amortization requirements of first 
fruit drops" was commenced. Without the aid of any advertising the | mortgages and $50,000 reserve fund, will be applied semi-annually, 3 
— of this product has shown a steady and substantial increase. ith | ning Jan. 1 1927, to the redemption of Secured 5% % Gold bonds by pur- 
. vertionng expenditure it is expected that sales from this product will | chase at not exceeding 100 and int. or by call by lot at that price. ft is 
uplicate the results shown in the past by ‘“‘life savers.” Modern fire- | calculated that this sinking fund will retire at least 36% of this issue before 
— ss on at Port Chester, N. Y. contains over 85,000 square a oven ——_ all bonds so acquired have been purchased or retired 
4 space. ; at the maximum figure. 
, Sales and Earnings.—Product is sold to over 8,000 jobbers and dealers Properties.—The property at 29-33 West 42nd Street is an 18-story office 
n the United States. In every year since organization, the present com- | and store building of steel, marble and brick construction. It is on the 
pany has shown a profit. Net earnings of the present company, after | north side of 42nd Street, between Fifth and Sixth Avenues, in the heart 
allowing for Federal taxes, and after deducting income from investment | of the most desirable shopping district in New York. The plot extends 
securities owned but not to be transferred to the new company, and the | from West 42nd St. to West 43rd St., 200 ft. x 78ft. frontage on each street. 
sales ef 5-cent packages have been as follows: The character of the neighborhood is such as to assure the permanence of 





: Sales of Net after Net per Share | its present high standard. 

Year— 5c. Packages. - Tazes. of New Issue. _The St. Nicholas Avenue property occupies a corner, 119.6 ft. on St. 
1925 (10 months) ... 129,005,000 $914,698 $1.83 Nicholas Avenue and 225 ft. on 18lst St., in the center of one of the best 
1924 _- : -. 137,030,000 910,701 1.82 outlying retail districts in N. Y. City. It is north of the junction of St. 
1923 _ 108,.635.000 632.674 1.26 Nicholas Avenue and Broadway and is on the line of the Broadway Subway 
ha, eit in : 83 .625,000 498.147 .99 of the Interborough Rapid Transit Co., a station being located at this 


The above earnings do not include any income from the Canadian busi- | SO™Cr- 18st Street is a wide highway making a direct connection with 
ness which is expected to earn over $60,000 in 1925 and which will be ac- | “4Shington Bridge over the Harlem River. It is also within a half mile 


quired by the new Life Savers, Inc., through 100% stockownership. of the new West Side Subway now under construction, which will also 
Based on orders on hand and shipments made since Oct. 31, final net for | 2@V@ 4 Station at 18Ist St., according to present plans. This locality has 
this year is expected to be $1,050,000, or $2.10 per share. | developed considerably in recent years, and its possibility for further 
Dividends .—It is intended to place the stock on a $1.60 annual dividend | 4¢velopment is believed to be very great. The Woolworth Co. occupies 
basis . a portion of this property and, it is understood, has sub-let the balance, the 


Assets.—The plan for the acquisition of assets and liabilities of the | t¢2@mts including D. A. Schulte, Inc., Louis K. Liggett Co., Loft, Inc. 
present company provides that, as of Jan. 2 1926, after giving effect to | 224 Regal Shoe Co. 
this issue ef 500,000 shares of stock, current liabilities will include only Capitalization— Authorized. Outstanding. 
current accounts payable for purchases recently made, that inventory will | Ist Mtges., due Jan. 1 1946 ------- $4,350,000 $4,350,000 
be at cost or market, whichever is lower, and that net quick assets shall | Secured Sinking Fund 514% Gold bonds, due 


amount to $500,000. The American Appraisal Co. has appraised the | _ Jan. 1 1946 (this issue) er . $,250,000 1,250,000 
present sound value of the fixed assets of the company to be in excess of | Capital stock (par $5) ; nen 250,000 2143,.750 
1,200,000. The peenems capitalization is based on earning power. Net | a Balance of authorized capital (21,250 shares) deposited wiih trustee 
tangible assets, taking net quick assets at contract figure and fixed assets | against issuance of stock purchase warrants. 


at present appraised value and including investment in Canadian subsidiary 
and other assets, amount to $1,725,000. 

Listing.—It is expected that application will be made to list the stock 
on the New York Stock Exchange. 


(Louis K.) Liggett Co.—November Sales. 


The bankers will purchase at once 28,750 shares of the Capital stock at 
par to be held in a voting trust and voting trust certificates representing 
21,250 shares, the balance of the authorized Capital stock, will be deposited 
in escrow with the trustee against the exercise of stock purchase warrants. 
It is calculated that net rental payments will provide funds sufficient for 
the entire extinguishment of the debt of corporation not less than 15 years 


Month of November— 1925. 1924. Increase. | prior to the expiration of the shorter lease in 1975. 
Total sales _. $3,648.527 $3.071.513 x$577.014 Stock Purchase Warrants.—Each $1,000 bond will carry a detachable 
x Of this increase the old stores contributed $286,539.—V. 121, p. 1797, | Warrant entitling the holder to purchase 5 shares of the Capital stock or 
1685. voting trust certificates representing Capital stock in accordance with the 


ror DP bs following schedule: On or before Feb. 1 1926 at $5 per share, from Feb. 2 
MacAndrews & Forbes Co.—5% Extra Dividend.— 1926 to Jan. 1 1931 at $10 per share. from Jan. 2 1931 to Jan. 1 1936 at $15 
_ An extra dividend of 5% has been declared on the Common stock in addi per share, from Jan. 2 1936 to Jan. 1 1941 at $22.50 per share and from 
tion to the regular quarterly dividend of 2%, both payable Jan. 15 to holders | Jan. 2 1941 to July 1 1945 at $30 per share. Warrants will! be callable as 
of record Dec. 31. On Jan. 15 1925 an extra dividend of 4% was paid on | a whole by publication at any time upon 30 days’ notice at $10 per warrant, 
this issue.—V. 121, p. 2886. the right being reserved to the holders to purchase stock, or voting trust 


. — van certificates representing stock, upon terms and conditions provided in the 

McCrory Stores Corp.—Sales—Pref. Dividends for 1925. | warrants, up to and including the date set for redemption. 

Sales for the first week of December were $310,626, an increase of 25% — . 
over the corresponding week of last vear. . Merchants & Manufacturers Securities Co., Chicago. 

e directors have decla a dividend of 7% on the Preferred stock for | —__ff ‘mide OC, ; Yack —-New ire . 
the year 1926, payable in 4 quarterly payments of 1% % each, on Feb. 1, Extra Dividend of 1% in Stock. New Director. rr 
May 1, Aug. 1 and Nov. 1 to holders of record Jan. 20, April 20, July 20 The directors have declared the regular quarterly dividend of 2}9% in 
and Oct. 20, respectively. A dividend of like amount was declared a ys ane an ont dividend of 1% in stock, both payabfe Jan. 1, to holders 
ear ago on the Preferred stock for the 925.—V. 121. p. 2761, 2648. | Of record Dec. Io. . 

” “s year 1925 121. p. 2761, 2648 Cecil Dixon, of Hathaway & Co., has been elected a director.—-V. 119. 


Marlin-Rockwell Corp.—Common Stock on $2 Basis.— _ | D. 1742. 

The directors have declared a dividend of 33 cents per share on the : . r —_ —_ 
Common stock for the two months ended Dec. 31 and the regular quarterly Metropclitan Chain Stores, Inc.—-New Store Opene d. 
dividend of 1*4 % on the Preferred stock, both payable Jan. 4 to holders of The company announces the opening of another new store which is located 


record Dec. 28. As the holders recently voted to amend the provisions of | 1m East Liverpool. ‘This is the fourth new store to be opened by the com- 
the charter so that the Preferred stock could be convertible into Common | P4any this year and raises its chain to a total of 72 stores.—V. 121, p. 2586. 
stock, the directors deemed it wise to make both dividend payments on the . F : . ‘ ’ 
same date and for this reason declared a two months’ dividend on the Minnesota Sugar Corp.—Bonds Offered. ~Lane, Piper & 
Common shares. ‘The declaration of the 33 cents dividend establishes the | Jaffray, Ine., Minnesota Loan & Trust Co., Minneapolis 
OT BS o5a0, 22 ® year basis, compared with $1 a year previously. | Trust Co. and Wells-Dickey Co., Minneapolis, recently of- 
ferred at prices ranging from 98 and int. to 10144 and int. 


Maytag Co. ‘Del.), Newton, Iowa.—November Sales.—| +. yield from 54% to 6.20% according to maturity 


Month of November. 1925. 1924. . 4 SO Gnat ‘ 
Sales of washing machines, etc______.___(abt.) 20,000 units 10,600 units | $1,200,000 Ist (Closed) Mtge. 6% Serial Gold Bonds. 
f These figures were reported last week to be for the 11 months endedNov. Dated Nov. 1 1925; due serially May 1 1928-1941. Principal and int. 
30.—V. 121, p. 2886. (M. & N.) payable in U. 8. Gold Coin, at Irving Bank-Columbia Trust Co., 
Menter Co., Inc., New York.—Sale.— New York, trustee. Denom. $1,000 and $500 c*. Red. all or part on 


The business of the company operating a chain of retail men's and wemen’s | 2, int. date in reverse order of maturity and numerical order on 60 days. 
clothing stores throughout the country, with headquarters at 467 7th Ave., | Dotice, at par and int., plus a to . f 1% i —"- nagt 4 age poet | 
New York, which failed last Sept. for $2,250,000, is to be offered for sale | of the uneuowred, term of the — . such prem om me on n “4 bam 
on Dec. 22: Bids will be opened on that date before Federal Judge Williams | 5%; Int. payable without deduction for norma —— sd 


Bondy.—V. 121, p. 1354. to 2%. Exempt from moneys and credits tax in Minn. 
P ‘ . . Data from Letter of R. Walter Leigh, Pres. of American Beet Sugar Co, 
Mercantile Properties, Inc., N. Y. City.—Bonds Sold.— Corporation.—A subsidiary of the American Beet Sugar Co. Will own 


Potter & Co., Spencer Trask & Co. and E. H. Rollins & | a modern beet sugar factory which is now being erected for it at East 
Sons have sold at 94% and int., to yield about 6% $4,250,- | pave a enpastt ~ae ye ef bests ally er an oxcces of 30.000.000 
000 Secured Sinking Fund 54% Gold bonds, (with stock | pounds of standard granulated sugar per annum. 
purchase warrants) Lease of Property.—The property will be operated by the American Beet 
I 5 - wockaplan . Sugar Co. under a lease providing for a rental to be paid to the trustee 
ee oe 1 1926; due +> LASss., panem. $1,000. ys egatts —a fe most waes ne all spnnlienente rf snbovent —y paaturing A 
- & . without deduction for edera ncome taxes up to 2%. enn. cipal of this issue. American feet Su¢car Co. w also be requirec 
mills tax and Mass. income tax on the int. not exceeding 6% of such int. | maintain and keep in repair the leased property, pay all taxes, and provide 
per annum refunded. Red. all or part at 100 and int. on any int. date | for the corporate expenses of the lessor company. The lease will extend 
upon 30 days’ notice. Central Union Trust Co., New York, trustee. beyond the life of the bonds and will be non-callable except in the event 
Data From Letter of Pres. John J. Matthews, New York, Dec. 12. dO. ya of the property by the lessee and assumption by it of the 

Company .—Incorp. under laws of the State of New York to buy, sell and Be 4 , i ie al ; age 
lease real estate. Has contracted to purchase the property at 29-33 West Security Bonds will be secured b» - closed first pooresnes er, this 
42nd St., (known as the Aeolian Building) and the property at the south- | Property, which. upon completion, will represent an investment of more 
west corner of 18Ist St. and St. Nicholas Avenue f Y City, which are —_ Op Lae om Beet surat ( . so a} _- _ ee _— 

: ( loolw ‘% ‘ i ieee Aleman” Mae anand | and will guaranty that upon completion the property w ye free 
- AR cial —" Co. for periods of. not less than 50 years 0 | clear of all liens and encumbrances other than this issue and the lease 

; ? Ww Woo ’ ‘ 86 lescribed herein. 

Leases.—F. W. Woolworth Co. has leased the 42nd Street property for 63 com a o s . ae . 
years from May 1 1927, at a net rental of $400,000 per annum for the first Earnings of Amertcen Beet rune O- Net earnings | me —, 
21 years and $450 000 per annum for the remaining 42 years, the lease for the § years ended March 31 1925, including earnings of the cate phony 
terminating May 1 1990; and the St. Nicholas Avenue property for 50 years pt ey eg ge = A TBs, pn ll piney Fg my Boy | 
yl ly ‘ve. FS RE aE OER ee ee Se, a ee ee $1,514,651 per annum and for - oe ended a at! a. Agé terest 

-j .  Peeeeonend r , ‘ $1,411,252. The maximum annual requirements of this issue for interes 

Prior to the beginning of the Woolworth lease of the 42nd Street property. $1 2. : ge , , < the Fog 
the equivalent of the annual rental of $400,000 will be secured by the obliga | \ = oe $i 3 one ne, atta oe annual requirement for interest and 
tion of the present owner secured in turn by collateral deposited with the | ™®*U"™s P pa 34,200. 


trustee, and also by assignment of a net lease of the building to the former Monroe Clothes Shop, Inc.—Receiversh ip. 


owner to May 1 1927. Fed . ~_" “giant te 4) Wieder (Cred 
: ; ke tow . . tee tal : ; ‘ederal Judge John C. Knox on Dec. 9 appointed Samuel jeder redit 
Security.—As security for these bonds company will deposit with the Manager of the American Clothing and Furnishings Credit Bureau, Inc 


trustee the original W oolworth leases and assignments of its right to receive as receiver. The petition in involuntary bankruptcy filed by Benjamin F 
the net rentals under these leases, SO that all rental payments will be made Steinberg, counsel for several creditors, estimated liabilities at $350,000 
direct to the trustee. These rental payments rank, in the opinion of counsel | ' 1 assets at $100,000 

for the company, as a direct operating charge of the F. W. Woolworth Co., | *"@ #*™* age , na) ; ; ! 
preceding all dividends on its stock. Morris & Co.—Complaint Dismissed.— 

Minimum net payments to company are fixed at $525,000 per annum. The Federal Trade Commission has dismissed its complaint against the 
Under the net leases F. W. Woolworth Co. pays all maintenance expenses, | company of Chicago for the reason that it has gone out of business. The 
taxes, insurance and cost of renewals. Upon termination of the leases, | allegations of the complaint were that the company violated Section 7 of 
improvements made by the lessee become the property of the landlord. the Clayton Act thereby tending to create a monopoly in the product which 

Financial. Two de mertenge aggregating $4,350,000 with et at | it handied.—V. 121, p. 1470. 

5% per annum, maturing Jan. 946, secured upon the properties, will be ° ° 7 “a or 
hela’ by the Prudential Insurance Co. Amortization of 1% per annum Mountain & Gulf Oil Co.—Fzira Dividend of 1%.— 
payable semi-annually will provide a reduction of 20% in these first mort- The directors have declared an extra dividend of 1% and the regular 
gages by maturity. | quarterly dividertfd of 2%, payable Jan. 15 to holders of record Jan. 2 
Juring the life of these bonds the trustee will apply all net rentals | Like amounts were paid April 15, July 15 and Oct. 15 last.—V. 121, p. 1470 


(amounting to $525,000 per annum until 1948 and $575,000 per annum , > $ 
thereafter) to payment of lncoane taxes, all interest charges. amortization of Murray Body Cor oration.—To fF ay Interest, &c.— 
First Mortgages, and, after setting aside a special reserve fund of $450,000, The application of the Guaranty Trust Co. of New York and Detroit 
to the retirement of Secured Sinking Fund 54%% Gold bonds. It is cal- | Trust Co. of Detroit, Mich., for authority to pay interest on coupons on 
culated that surplus at the end of the first fiscal year available for amortiza- | the First Mtge. 10-Year 6% % Sinking Fund Gold bonds, due Dec. 1 1925, 
tion of debt and reserve fund will amount to $73,750. equivalent to $1.47 | but not presented until after the appointment of a receiver on Dec. 3, has 

share on the 50,020 shares of authorized Capital stock. This surplus | been granted by the Court. Such coupons will now be paid upon presen- 
will be augmented each year as fixed charges decrease through the amorti tation to either of the paying agents named above 
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A receiver having been appointed of the properties, the following have 
agreed to act as a Committee to represent the lst Mtge 6%% 10 Year 
Sinking Fund Gold Bonds, due Dec. 1 1934. 

In order that the committee may be in position most effectively to repre 
sent the bondholders and to protect their interests to the fullest extent 
possible, holders of the bonds are urged to forward them for deposit to 
Guaranty Trust Co., New York or Security Trust Co., Detroit, Mich 
the depositaries Application will be made to list certificates of deposit 
on the New York Stock Exchange 

Committee Merrel P. Callaway, Chairman, V. 
Co , New York: Henry L Bogert, Jr., (Ea 
W.C. Rauds, Detroit, with Charles H 
N. Y. City; and Davis, Polk, Wardwell 


Counsel 

President Wilson of the Guardian Trust Co., 
that the company is producing between 400 and 500 bodies a day The 
value of the ber output, in all branches, should exceed $3,000,000 
it is said Schedules for January approximate 850 bodies a day Every 
effort is being bent to insuring this produc January the 
company, in all branches, should be well above $5,000.000. ‘Total business 
on the books exceeds $25,000,000 

Guaranty Trust Co. and Bankers Trust Co., New York have 
the New York Stock Exchange to provide registration and transfer facilities 
for the Common stock and as result the steck will not be removed from the 
list.—V. 121, p. 2886 


National Baking Co. 
The New York Trust Co 
of the company. 


Pres., Guaranty Trust 
stman, Dillon & Co New York 
Platner, Secretary, 140 Broadway 

Gardiner and Reed, N. Y. City 
Detroit, receiver, states 


Jecel 


tion billings of 


agreed with 
? 
Req strar. 


n elected reg 
iZi. Dp. 2761. 


has bee 
See also V 


istrar of the Common 


National Cash Register Co.— Postponement 
Word has been received from Cincinnati, stating that a 
has been granted until Feb 15 b the court to the 90 
Company in the brought by the U. 8S. Government 
with methods which result in restraint of trade 
the government seeks to punish the individuals for their 
tices The are the outzrowth of one decided in 1916, wher 
compan’ it officials and sented to the entry of decres > 
hibitinge certain of their practi it is again charged that the old 
methods have beer 

Considerable inter : ‘ase in view 
Remington Company hi ween successful in the past in all suits brought 
by the National Company, i ‘ ing patents. rizchts. ete 

The proceedings rain ) of the salesmen of the National 
have been brought on the con tlaint of the Remington Cash Rewister Co 
and the latter company it stated has presented to the Department of 
Justice, evidence of additional improper trade practices, involving it is 
said, over 100 other salesmen VY, Sak. DB 2762 


“ine. 


National Distillers Products Corp.—(Cuarantecd Note 
So'd.—Equitable Trust Co. and Hambleton & Co. h 
sold at 99 and interest, to yield over 6.65%, $3,500,000 
10-Yeer 64%% Guaranteed Gold 

Dated Des 15 1925: due Dec. 15 1935 
New York, without deduction for any 
excess of 2 per annum Penna. and 
exceeding 4 mills, Marvland securities tax 
Mass. income tax not exceeding 6 per 
$1.000 and $500 c* Redeemable, all or 
time at 105 and interest 


postponeme 
salesmen, of 
charging 
intioiidations etc 


Suit 
ancl 
ontinulng 
CASES 


other cor 


of the fact that the 


Companys 


notes. 
Interest pa 

normal 

Conn 


yahble J. & D. tn 
Federal income tax not ins 
per onal property tu xe ' 
not exceeding 4 
annum, refunded Venom 
part, on 30 days’ notice at any 
less for each full 12 months period elapsed after 
Dec. 15 1925 Equitable Trust Co. of New York, trustee 
Guaranty.—Guaranteed unconditionally as to principal, interest and 
sinking fund, jointly and severally by Keatucky Distilleries & Warehouse 
Co., and Kentucky Alcohol Corporation. 
Data from Letter of Seton Porter, President of the Corporation. 
Company Incorp. in Virginia Corporation succeeded in 1924 to the 
business formerly conducted by U. 8. Food Products Corp It is engaged 
through subsidiary companies, in the manufacture of industrial alcohol 
including the purchase of molasses in Cuba from sugar centrals and the le 
of molasses in this country Through other subsidiaries, the corporation 
also owns and operates the largest whiskey warehouses in the country and 
is engaged in the authorized storage and merchandising of whiskey. An 
other subsidiary is engaged in the manufacture of maraschino 
glace fruits and olives 
In addition to the above subsidiaries, Eastern Alcohol Corn., which is 
owned jointly with the E. 1. du Pont de Nemours & Co., will supjly the 
alcohol requirements of that company, and will also provide National Dis 
tillers Products Corp. with a large part of the output of a new alcohol plant 
Properties.—The fixed properties of the corporation and its subsiciaries 
are valued, after deduction for depreciation, at $5,047,546, which is based 
upon engineers’ appraisals 
As of Oct. 31 1925, net current assets, after giving effect to the present 
financing, would be $6,912,800 


wt 
mill and 


cherries, 


Consolidated Earnings after Depreciation and Interest on Floating Debt, but 
Before Federal Income Tares. 
Ten months ended Oct. 31 1925 
Calendar year 1924 
Calendar year 1923 
Arnual interest charge on present issue 
The above figures include earnings of Liberty Yeast Corp., a subsidiary. 
averaging $162,490 per annum The assets of that corporation have 
recently been sold, but it is expected that earnings will be materiully in 
creased by the application of the proceeds in the further develoomeut of 
other iines and in effecting a reduction in interest charges. The above 
figures do not include any profit from the sale of the Liberty Yeast Corp 
Sinking Fund.—Indenture will | rovice for a sinking fund of $175.000 per 
annum, payable in semi-annual installments, which will retire approxi 
mately one-half of the issue by maturity 
Pur pose.—Proceecs will be used to acquire a half interest in the Eastern 
Alcohol Corp., to reimburse the treasury for the acquisition of stock in the 
Petroleum Chemical Corn., for improvements and additions to the manu- 
facturing plants of subsidiaries and also for working capital. 
Capitalization— Authorized. 
10-Year 64% % Guar. Gold notes (present issue)_. $3,500.000 
Preferred stock (no par value) ers, SU 
Common stock (no par value)... _ ~~ 200,000 shs. 
-—V. 121, p. 2531. 


National Motors Corp.— Sale.— 
The real estate of the corporation at Jackson, Mich., was sold Dec. 5 at 
auction to satisfy tax claims of the Federal, State and ¢ ‘ounty Governments 
The purchaser was N. G. Manly of Jackson on his bid of $12,000. The 
value of the property whs estimated at $200,000.—V. 121, p. 2414. 


National Press Building (Corp.), Washington, D. C. 
—Bonds Sold.—P. W. 


& Co. and White, Weld & Co. have sold at 99% and int. 
$5,000,000 Ist (closed) Mtge. 6% Sinking Fund gold bonds. 


Dated Dec. 1 1925: due Dec. 1 1959. Principal and int. (J. & D.) payable 
at New York Trust Co., New York City, trustee. Denom. $1] 000 and $500 
c*. Red. in part, at the option of the corporation for sinking fund purposes 
on cy int. date upon 30 days’ notice, to and incl. Dec. ] 1936. at 103 and 
int.; thereafter, to and incl. Dec. 1 1947, at 102 and int.: thereafter. to and 
incl. June 1 1958, at 101 and int.: and thereafter at 100 and int. 
a whole on any int. date upon 30 days’ notice at 101 and int. Interest 

ayable without deduction of any Federal income tax not in excess of 2% 

efund of the Penn., Conn., Kansas and Calif. taxes not to exceed 4 mills. 
Maryland 4% mills tax, Kentucky and District of Columbia 5 mills tax. 
Mich. 5 mills exemption tax, Virginia 5% mills tax, and Mass. income 
tax not to exceed 6%. 

Building.—The National Press Building, the largest privately owned 
office structure in Washington, D. C., is to be erected By the National 
Press Building Corp. It is designed to be the national headquarters for the 
Press and to consolidate under one roof the Washington offices of practically 
every publication of importance in the country. The entire Cemmon stock 
of the Nationa] Press Building Corp. (except directors’ qualifying shares) 
is owned by the National Press Club, incorp. under an Act of Congress, the 
membership of which includes representatives of practically every news 
publication of importance in the world. 

Security .—T his issue will be secured by a closed first mortgage on the land 


$1,187,893 


cae 1.078.897 
$227 500 


Outstanding 

$3 500.000 
110.000 shs 
168,000 shs. 


and buil — ey- in fee, the plot extending approximately 150.6 ft. on | 


14th 8t. an 9.2 ft. on F. Street, N. W., Washington, D. C.. and having 


1.137.240 | 


| July 


| date 


| Common stock (no par value) 


Chapman & Co., Inc., Blyth, Witter | 


| floors 
| designed for the home of Ovington Bro's Co. and their unequalled collection 
| of fine art goods selected in the choice markets of America, Europe and 


Red. as | 


4 total ground area of about 41 837 sq. ft. 
ar follows: 
276.747 
54% 


The property has been appraised 
Land, $4,037,500: building, $5,239.247; total valuation, $9,- 
Based upon the above appraisal, this issue represents less than a 
mortgage. urther details in V. 121, p. 2886. 
Naval Stores Investment Co.— Notes Called.— 

All of the outstanding Coll. Trust 6% Gold notes, dated Sept. 1 1923, 
have been called for payment Jan. 15 at par and int., at the office of Baker, 
Fentress & Co., 208 So. La Salle St., Chicago, Il.—V. 117, p. 2002. 


Newton Steel Co., Youngstown, O.—L£ztra Dividend.— 

The directors have declared an extra dividend of 50 cents a share on the 
Common stock and the regular quarterly dividends of 50 cents a share on 
the Common and 1% % on the Pref. stock, all payable Dec. 31 to holders 
of record Dec. 20.—V. 120, p 1449. 


Geo. B.) Newton Coal Co. 

end. Oct. 31 1924-25 1921-22. 
818.967 

$104,909 
113.002 
12,100 


190 

1O0 

BOO 
income $362,438 def$20,193 
121, p. 2168. 


New Fngland Oil Refining Co.—/ :liaction. 
Federal Judge Anderson at Boston has approved the form of the amended 
decres of notice to be sent to former creditors of New England 
rming them of their rizht to rescind acceptance of 
stock in settlement of their claims Creditors who elect to rescind must 
send notice of their intention to the receiver. Irvin M. Garfield, by Jan. 8. 
The receiv Jan. 11, will file a petition that all whose stock has been 
deposited with him may be held entitled to rescind On or before Jan. 18 
any part in interest may file objection to rizhts of an alleged creditor 
tr ike this action, and on Jan. 25 the Court will hear claims of creditors. 
\ 121, p. 2762, 1799 
New York Air Brake Co.—/fesian: 
B. J. Minnier has resigned as Vice-President 
121. p. 2414 
New York Title & Mortgage Co.—1% Erira Div.— 
"The ymopany has declared nh ex i diviiend rj‘ ind a quarterly 
1 >. both payable Jan. 2 to holders of dec. 19. 
siributions of 3% were made on stock .— 


ind order 
0) Corp infe 


er ny 


fiaor 


and General Manager.— 
\ 


record 


the 


nad of | 
usiy ai 


her 
12 p. 2031 
Nipissing Mines Co., Ltd. 
inancial Dee 9 1925 Showing < ‘ 4 $4 232.097. 
24 *25. 
$12 $3,625 $28 
656,682 


Siatement 


2h. Sept 


Dec. 9 


bonds. etc $3,444 
‘ 


Canadian 
nd ore in ul 
578 


insit & on hand, BM TRS 


Nizer Corporation.— Merger 


See Electric Refrigeration Corp. above V 


Ext 


121, p. 2531. 

a Dividend of 2%. 

declared an extra dividend of 2% in addition to the 

usual semi-annual dividend of 4%, both payable Jan. ]1 to holders of record 

Dee. 24 An extra distribution of similar amount was made in Jan. 1924 
V 120, p. 325 


Northern Securities Co. 
The directors have 


North Western Refrigerator Line Co.—Trustee.— 

The Irving Bank-Cohimbia Trust Co. has been appointed Trustee of an 
authorized of $1.100.000 Equipment Trust 6% notes, Series “A, 
ind $90.000 Equipment Trust 6% notes, Series “*A2 -See also V. 121, p.- 
2049. 


O’Gara Coal Co.—Reduces Pref. Slock.— 

The stockholders on Nov. 14) voted to reduce the amount of the auth- 
orized issue of Class “‘A’’ Preferred stock from $#0;000,000 to $3,000,000 
—V. 120, p. 3323. 


1493 Broadway Corp., N. Y. City.—Cifs. Called.— 


All of the the above 
corporation s Ist Mtge. have been called for redemption as of Jan 18, at 
102 and int The original first morteagce of $1,.000.000 bas since been 
reduced under amortization plan to $3.560.000 Payment will be made 
at the offices of the Prudence Co., Inc., at New York City or Brooklyn, 
ae V.114, p. 2829. 


Otis Co., Boston.—Merger A pproved.— 

The proposed pian for the consolidation of Ovis Co., Columbian Manu- 
facturing Co. and Boston Duck Co. has been approved by the stockholders 
of each company 

To effect the merger, the capital stock of Otis Co. has been increased from 
$2 400 000 (par $100) to $4.08).000. Otis Co. offered Boston Duck Co. 
9 890 shares or the equivalent of 1.4 shares of the former for one of latter 
and offered Columbian Manufacturing Co. 7.000 shares and $210.000 in cash, 
or the equivalent of one share of Otis and $39 in cash for each share of 
Colunmibian Manufacturing Co.—V. 121, p. 2887. 


Ovington Bro’s Co., N. Y. City.—Pref. Stock Offered.— 
Throckmorton & Co., New York, are offering at $12.25 per 
share 50,000 shares Participating Preference stock (no par). 

Preferred as to cumulative divideads, and upon diss ‘lution or liquidation 
as to assets up to $15 per share and divs. Regular di,idends at rate per 
annum of SO cents per share to accrue from Jan. | 1926, payable Jan. and 
Participates to the extent of 20°% of net profits for each fiscal year 
ending Jan. 31 in each year, commencing with 1927, during which the net 
profits exceed the sum of $225,000, payable on July 1 nerct following the 
fiscal year ending Jan. 31. First participating dividend payable Jul 
1 1927 with respect to net profits for the fiscal year euuiuag Jan. 31 1927. 
Non-callable prior to Jan. 1 1931. Red. thereafter all or part on any div. 
on not less than 60 days’ notice, at $15 per share and div. ‘Transfer 
Agent, Equitable Trust Co., New York: Registrar, Seaboard Nationa] 
Bank. New York: exempt from the normal Federal) income tax. 

Cu pitalization— Authorized. Outstanding. 
Participating Preference stock (no par value) -_---- 100 000shs 100,000shs. 
: — _. 100,000shs. 79.550shs. 
Data from Letter of Pres. Charles K. Ovington, New York, Dec. 15 


Purpose.—Company proposes, early in spring of 1926 
store at 212 No. Michigan Boulevard 
ment to the Fifth Ave., New York 
and basement. The building 


issue 


outstanding Guaranteed Prudence certificates 19 


to open a new 
Chicag», equal in size and appoint- 
store. This new store will occupy 6 
now being constructed is specially 


the Orient. The Chicago store is ideally situated and will more conven- 


| iently serve an established mid-western patronage consistently built up 


over three- quarters of a century for Ovington's high quality of merchandise. 

Nature of the Business.—From a small inception, Ovington’s has grown 
to be one of the most distinctive stores in America. Company carries a 
most comprehensive stock of china, crystal. silverware, lamps, shades, 
occasional furniture. mirrors, paintings, objects of art in porcelain, enamel, 
bronze, ormolu, leather and metal, collected by expert buyers in all parte 
of the world. The china and crystal departments rank first in assortment 
and quality in this country. Large percentages of the goods sold is for 
gifts and many thousands of these gifts each year are sent to distant pointe 
in the United States from the New York store, which has become nationally 


| known as “The Gift Shop of Fifth Avenue.” 


Business was established in Brooklyn in 1846 with a capital of $1,000. 
Business has been built up entirely out of reinvested earnings. In 1889 
the business was removed to Fifth Ave.. New York. On June 18 1921 the 
present store at 436 Fifth Ave. (39th St.) was occupied. The present home 
cocupes au entire building 50 ft. on Fifth Ave. and 100 ft. on W. 39th St., 
consisting of 7 floors and basement. 

Earnings.—Average net income, after all charges, including Federal 
taxes. for the 3 years ended Dec. 31 1925 (Dec. 1925 estimated) ualled 
166.393. Income for the full year 1925 (Dec. estimated) equals $223,397, 
or nearly 3 times Participating Preference stock dividend requirements. 
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With the Chicago store in full operation, it is expected that sales and 
net income for the new store will within a reasonable period compare favor- 
ably with that now enjoyed by the New York store. 


Owens Bottle Co.—Consolidation.— 

It was announced on Dec. 9 that the consolidation of the Charles Boldt 
Glass Co., Cincinnati, with the Owens Bottle Co., Toledo, will be effected 
Jan. 1. For several years the Toledo company has owned a majority of 
the stock of the Cincinnatifirm. It now is acquiring complete ownership. 
in the belief that the two companies can be operated under one management 
more economically than they can be operated independently. 

With the acquisition of the plants of the Boldt company, the Owens 
Bottle Co. will have factories located in Newark, Toledo and Cincinnati, O., 
Huntington, Fairmount, Clarksburg and Charleston, W. Va.; Glassboro, 
fe Sete rch Ill.; Evansville and Loogootee, Ind. and Okmulgee, Okla.— 

- 121, p. 2414. 


Pacific Fire Insurance Co.—150% Stock Dividend. 

The stockholders have voted approval to the recommendation of the 
directors that the capitalization be in increased from $400,000 to $1.000.000 
by the declaration of a 150% stock dividend, payable Dec. 15 to holders of 
record on the same date.—V. 121, p. 2168. 


Pacific States Lumber Co.—Asked to Waive Default in 
I nterest—Protective Committee.—The Committee below in a 
letter to the holders of the Ist mtge. 8% bonds, says: 


The company, because of depressed conditions in the fir lumber industry 
and an investment in fixed capital which has depleted its working capital, 
failed to provide funds to meet its bond interest requirements for the July 
1 1924, and Jan. 1 1925, coupons. In conformity with the provisions of the 
mortgage and in the interest of the bondholders, the underwriters purchased 
the coupons maturing on those dates. and are still holding them uncancelled 
as collateral for their advances. During the present year the company has 
undergone further extensive losses. The July 1 1925, coupons were paid by 
the company, but with funds borrowed from its bankers 

In view of these losses. it is doubtful whether the company can provide 
the necessary funds to meet its Jan. 1 1926, interest coupons, without 
seriously depriving itself of the necessary working capital 

Company has derived approximately $350,000 from the sale of non- 
operating timber and other assets, which funds it has deposited, in accord 
ance with the terms of the mortgage with the trustee. It was the company's 
intention to use these funds for the purpose of retiring bonds of the 1927 
maturity in accordance with the provisions of the mortgage, but the 
trustee has ruled, through advice of its counsel, that because the company 
failed to provide its July 1 1924, and Jan. 1 1925. interest. the funds cannot 
be used for this purpose, but must be retained by it as part of the mortgaze 
security until used or applied in accordance with the provisions, of the 
mortgage 

Careful analysis of the company’s losses and of its general condition has 
convinced the committee that in the interest of the bondholders. continued 
liquidation through operation is for the present at least imperative, and 
that the expense and complications of a receivership should, and probably 
can be avoided To plish this with safety, it is essential that the 
bondholders put themselves in a position where they can waive default, and 
as a condition for so doing, assume, if desired, complete control over the 
the affairs of the compan 

The bondholders are asked to deposit the bonds without delay with one 
of the following depositaries: Central Trust Co. of Ilnois, Chicago: Second 
Ward Savines Bank, Milwaukee, Wis.: Minneapolis Trust Co., Minneapolis; 
Bank of California, N. A., San Francisco, depositaries 

Bndhliers’ Pr te tive Curnmitte,—G. 8. Arnold, Chairman, C. T. 
MacNeille. (Halsey, Stuart & Co.): N. V. Wagner, (Second Ward Securities 
Co.); Alexander V. Ostrom Welis-Deckey & Co.); Homer W. Bunker, 
(Peirce, Fair & Co.) with Harry Smyth, Sec., 201 So. La Salle St., Chicago 
and Arthur N. Selby, Asst. Sec., 433 California St., San Francisco and 
Winston, Strawn & Shaw, 28 S. Dearborn St., Chicago, Counsel. 

Condensed Consolidated Statement of Income (Incl. Subs.) 
—Calendar Years .— 9 Mos 
92° 1924 Sept. 30 
$553.973 
145,591 
$599 554 


$451 .504 
225,031 


accom 


End 
; "25 
.783 
1.207 


Net profit from opers ; .261 $1.7 
Liscellaneous income. _- 39.704 ] 


Total 
Depreciation 
Depletion 
Carrying charges on tim- 

ber & non-oper. prop- 125.940 
Interest on 8% bonds. _._ 526.879 
Other interest charges 62 
Amortiz. of bond disc. & 

premium 


” 
" 
” 


$1 857.990 
$441 640 
297 .914 
118.307 
573,040 
.284 35,057 


85,900 


985 
aeae . : 502 


7,059 


130.494 
573.040 
102,384 
85.900 85,900 


94.987 
Surplus. . ‘ - $149.401 $285,232 def$871.789 def$599.842 
Surplus Accounts Adjusted balance, Jan. 1 1922 including Capital 

surplus arising from revaluation of timber as of March 1 1913, $8.374.992: 

surplus net profits (1922), $149,401: surplus net profits (1923), $285,232: 

total, $8.810,.626 Deduct Net loss (1924), $871,788: net loss (1925), 

$599 843; net book loss on sale of capital assets (1925). $130.353: miscella- 

neous adjustments, $17,164; total deductions, $1,619,160. Balance, includ- 
ing capital surplus, as Sept. 30 1925, $7,191,465 
Consolidated Balance Sheet, Sept. 30 1925 (Incl. Subs.) 
Assets— | LAabilities 

Cash _.. $37,940 | Secured bank loans, &c 

Receivables (less reserves) 600.505 | Past due coupons e 

Inventories 1,741,585 Accept.contr. &c., notes pay 

Miscellaneous funds cea 5,466 | Trade acc'ts pay ., accr. taxes, 

Investments ee 11.501 wages, int., &c i 

Binking fund on deposit 346.977 | Res for inc. taxes prior years 47.597 

Oregon tractA&land scrip(val.) 11.120.157 | Acerued int. on bonds__.... 140,580 

Plants. equip .&c.,(dep.cost) 6,161,956) Deferred liabilities. &c ° 6.899 

Deferred charges, &c. 1,143,286 | First mtge. 8% gold bonds 596.962 

a 7% Cumul. Pref. “A” stk. 166,700 

b 8% Cumul. Pref. “B" stk. .350 000 

b 8% Cumul. Pref. “C" stk. 1,500,000 

Common stock 998 400 

Surplus... . 7,191,466 


$793,470 
573.040 
307 956 


496 304 


Total (each side) 21,169,374 
a Cumulative dividends unpaid $78,766. b Dividends waived until 
Jan. 1 1925 except on 1,500 shares of Class B"’ issued as of Jan. 1 1922. 


—V. 117, p. 1563. 
Pan-American Petroleum Co. (of Calif.).—Bonds 


Offered.—Blair & Co., ane. are offering at 99 and int. $15, 
000,000 Ist Mtge. 15-Year Convertible 6% Sinking Fund 
Gold bonds. A large proportion of this issue was withdrawn 
for investment by interests affiliated with the company so 
that the entire $15,000,000 was not available for public 
subscription. 

Dated Dec. 15 1925; due Dec. 15 1940. Principa ‘and int. (J. & D.) 
Payable in New York at the office of Blair & Co., and in Los Angeles, 
without deduction for any Federal income taxes not exceeding 2% per 
annum. Penn. 4 mills tax and Mass. income tax not exceeding 6% of such 
interest, refundable. Red. in whole (but not in part except for sinking 
fund) at any time on not less than 60 days notice at 105 and int. up to and 
incl. Dec. 15 1926, the premium decreasing thereafter 4% of 1% during 
each successive 12 months period. 

Convertible at the option of the holder into the Class “‘B"’ stock of Pan 
American Western Petroleum Co. (parent company) at the following prices: 
$55 per share if converted on or before Dec. 15 1928; or $60 per share if 
converted after Dec. 15 1928, and on or before Dec. 15 1931: or $65 per share 
if converted after Dec. 15 1931 and on or before Dec. 15 1934; or $70 per 
share if converted after Dec. 15 1934 and on or before Dec. 15, 1937; or 
$75 per share if converted thereafter. 

Sinking Fund.—On Dec. 15 1927, the company, as a sinking fund, will 
deliver or pay to the trustee, bonds of this issue or cash sufficient to retire 
1-14th of the $15,000,000 bonds: and semi-annually thereafter on June 15 
and Dec. 15 of each year, the company will deliver or pay to the trustee, 
bonds of this issue or cash sufficient to retire 1-28th of the principal amount 
of the $15,000,000 bonds. Company reserves the right to anticipate the 
sinking fund. Compary is to be entitled to credit on its sinking fund 
obligation for bends retired through conversions. 











Listing.—Application will be made to lIfst these bonds on the New York 
Stock Exchange. ‘ 
Data From Letter of Chair. E. L. Doheny, Los Angeles, Calif., Dec. 10. 

Company.—Was organized in California in —~ , 1916, 
in the business of producing, refin and marketing petroleum and ite 
products. Company has outstanding $20,000,000 Capital stock. It has ne 
other funded debt except that there are outstanding $410,0006% mertgage 
bonds due July 1 1930 against certain properties acquired by the compar. 

Pan American Western Petroleum Co. (parent company) organized 
May, 1925 in Delaware owns all of the Capital cept direeters’ 
shares) of Pan American Petroleum Co. having acquired the same in Aug., 
1925 from the Pan American Petroleum & Transport Oo. The share 
capitalization of the parent company is as follows: : 

Authorized. Outstanding. 
Class ‘‘A"’ voting stock (without par value)___. 200,000 shs. 100,010 shs. 
Class ‘‘B"’ non-voting stock (without par value) 800,000 shs. 400,000 shs. 
15-Year 6% Sinking Fund Gold notes, 1940___ a ee eae $11,250,000 

An initial dividend of 50 cents per share was declared on the stock of the 
parent company payable Oct. 30 1925. Both classes of stock of the parent 
company have the same rights and privileges except that the Class “B” 
stock has no voting powers. 

Purpose Company proposes to create an jane of $15,000,000 1st Mtge. 
15-Year Convertible 6% Sinking Fund Gold bonds (a) to acquire a modern 
lubricating plant of 1,500 barrels daily capacit™4yna all of the Capital stock 
of the Los Angeles Midway Pipe Line Co. which owns and operates a_pipe 
system of approximately 126 miles of 30,000 barrels daily capacity; (b) to 
retire indebtedness incurred for other extensions already made; and (c) to 
provide additional working capital. The above lubricating plant and pipe 
line system are now under lease or contract to this company and will con- 
stitute very desirable acquisitions to its other facilities. 

Security.—Secured by a closed first mortgage or first lien on substantially 
all the real estate owned in fee at the date of the mortgage by the Pan 
American Petroleum Co. (of Calif.), including about 4,242 acres of oil and 


| gas lands: a modern refinery near Los Angeles Harbor with a daily capacity 


of 70,000 barrels: storage facilities and terminals: and in addition interests 
and teases in oil and gas lands covering approximately 21,320 acres. In 
addition the mortgage will cover as a first lien, the lubricating plant and al} 
the Capital stock of the Los Angeles Midway Pipe Line Co. to be presently 
icquired. The properties to be subjected to the mortgage in the first 
instance, including the properties to be presently acquired, were carried 
on the books (less depreciation) as of Sept. 30 1925, at about $30 000,000. 
Valuation does not include any leases from the U. 8. Government now iD 
litigation or upon land situated within the Naval Reserve. 
Net Earnings of the Pan American Petroleum Co. (of Calif.) Available for 
Interest, Depreciation, Depletion & Federal Tazes. 
1922. 1923. 1924. 1925 (9 Mos.) Annual Aver. 
$2,540,659 $1,178,002 $5,069,889 $7 .274 907 $4,283 588 

The annual interest on the proposed first mortgage bonds is $900,000, 

The foregoing statement excludes the earnings arising from the leased 
propertics now in litigation with the U. 8S. Government, except certain 
earnings which have been so combined on company’s books with those from 
the company’s other leases as to make separate figures unavailable, that is 
to siy, except (1) the earnings arising prior to March 24 1924, from the 
leases on about 30,500 acres and (2) the earnings for the entire period from 
the remainder of such leases covering 661 acres. 

Furthermore, the foregoing staternent does not include any earnings from 
the lubricating plant, pipe lines, &c., to be presently acquired. Such 
earnings should be an offset to any deduction of earnings from Government 
lands included in the above statement of earnings so that without regard to 
earnings from such lands, the earning power of the company as above set 
forth would not be materially affected. 

Property.—A brief summary of some of the principal properties of the 
company upon completion of the present financing is as follows: Lands 
owned in fee and under lease situated in various California oil districts 
aggregating approximately 26.000 acres, a modern refinery near Los 
Angeles occupying approximately 306 acres of land owned in fee and 58 
acres under lease, with storage facilities of about 14,000,000 barrels and a 
daily distillation capacity of approximately 70,000 barrels; a lubricating 
plant of 1.500 barrels daily capacity located near the refinery, a modern 
wholesale marine loading station at tidewater (located on land owned by 
the City of Los Anzeles and occupied under permit from the City) with a 
storage capacity of 440,000 barrels and a loading capacity of 22,000 barrels 
of fuel oi! per hour, or 7.000 barrels of gasoline per hour: a pipe line system 
(including that owned by the Los Angeles Midway Pipe Line Co.) consisting 
of about 260 miles of main and gathering pipe lines. This company owns 
wholesale distributing stations, tank cars, &e., and has under lease and in 
operation 77 gasoline and lubricating oil service stations, the improvements 
on which are owned by this company, which also owns other miscellaneous 
properties used in the conduct of the above mentioned business. 

There is not included in the foregoing any property which at present is 
involved in litigation with the United States. It ts the purpose of the 
company to defend its right to such property, in accordance with the terms 
of its leases, before the appropriate judicial tribunals. 

The production from all properties, including government leases for the 
past few years has been as follows: In 1922, 4,557,719 barrels: in 1923, 
3.599.236 barrels: In 1924, 7.145.044 barrels: estimate for 1925 about 
6,200,000 barrels. Of this total, the production from leases in litigation has 
heen as follows: in 1999, 1.019.770 harrels: In 1923, 1,114,206 barrels; 
in 1924, 1.235.055 barrels: estimate for 1925, 1,379,203 barrels. 

Balance Sheet as of Sept. 30 1925 (After This Financing). 

Liabiluites— 

Capital stuck 
Capital surplus........-.-. 4, 
Ist Mtge. 15- Yr Conv. 68... 15,000,000 
Underlying 6% mortgage due 
410,000 


July 1 1930 
Accounts payabie. 5,728,942 
26.751 


Ol) payment - . 
Dividends payable ; 2,000,000 
U.S Receivers Naval Reserve 

No. 1—Suspense(per contra) 2,321,898 
Reserve for Fed. taxes, 1924. 153,075 
Reserve for Fed. taxes, 1925. 649.729 
Surplus 8.795.167 


Assets — 
Fixed assets. . a$34,754,91¢ 
Crude & fuel oll & ref. prods. 12,.479,41 
Materials and supplies 2,131,134 
Accounts receivable 1,585.67° 
Ol! receivable 86.007 
Notes receivable 280 306 
Cash . 8,379,418 
U. 8. receivers Naval reserve 

No.1 (per contra) os 
Prepaid ins.. taxes, rentals, 

unamort. bond disc. & misc 


2,380,448 
2,054,041 


acntinniitaail aque 
Total $59,131,364 $5,151,564 
a Cost of Properties: Oil lands, leases and development, pipe lines § 
refineries, marketing stations and facilities, &c., $43 072,285, less reserve 
for denreciation, $5,382,816; reserve for depletion, $2,934,552.—V. 121, 


V. 1578. 
of 





Pan-American Western Petroleum Co.—Bonds 
Subsidiary to Be Converted into Stock of Parent Company.— 
See Pan American Petroleum Co (of Calif.) a»ove.—V. 121, p. 2168. 


Park Central Apartment Hotel (56th St. and 7th Ave. 
Corp.), N. Y¥. City.—Bonds Offered.—American Bond & 
Mortgage Co., Inc. are offering at 100 and int. to net 64% 
for all maturities excepting Dec. 1 1927, June 1 and Dec 1 
1928, and June 1 1929, which are offered at a price to yield 
6% $4,000,000 64%% 1st Mtge. Serial Gold Bonds. 

Dated Dec. 1, 1925: due serially Dec. 1 1927-1935. Callable at 101% 
and int. Int. payable J. & D. Chatham Phenix National Bank & Trust 
Co., New York, trustee. Normal Federal income tax up to 2% on the 
annual interest paid wnen claimed. Penn., Conn.and Vermont 4 mills tax, 
Michigan and District of Columbia 5 mills tax, Mass. and New Hampshire 
income tax up to 6% of the interest refundable. 

Vaiuation.—The property was recently appraised as follows: Max Natan- 
son, land, $1,457,167; Starrett & Van Vleck, building, $41,756,765: total, 
$6.213.932. Based on the above, this Ist Mtge. Bond issue is less than 
65% of the appraisals. Above appraisal based on 25-stery building. Plans 
since changed to 31-story building. 

Estimated Net Annual Income.—E. 8. Willard & Co., $672,360; Joseph A. 
Rauschkolb, $727,790. The lowest appraised estimate of net annual in- 
come, or $672,360, is over 24% times the heaviest annual interest require- 
ments on this entire bond issue and considerably in excess of the amount 
necessary to meet all annual interest and principal payments. ‘ 

Security.—Bonds will be secured by a direct closed first mortgage on the 
land owned ‘n fee located at the southwest corner of 7th Ave. and 56th 8t., 
fronting 100,ft. 5 in. on 7th Ave. with a depth of 175 ft. on 56th &., N. Y. 
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Olty. Included under the first mortgage is the 31-story fireproof apartment 
hotel under construction. 

putting Containing about 800 rooms, the Park Central Apartment 
Hotel will be 31 stories high, of steel frame fireproof construction and 
will rise 350 feet above street level. Apartments will be arranged in suites 

rooms, with larger apartments available. Among the 

the building will be an enormous swimming pool 

wells, drilled through solid rock to a depth of 500 feet. 

A beautifully decorated open-air roof garden will be available to the tenants 
in Park Central. 

Ownership.—The personnel of the 56th 8t. & 7th Ave. Corp. is composed 
of the following: Isaac Baer, Harry Lenzner, Samuel Behrman and Julius 
ty = Actual equities of these men in New York City properties exceed 

,000 ,000 


Park Utah Consolidated Mines Co.—-D vidend No. 2. 
The directors have declared a dividend of 15 cents per share 
Jan. 2 to holders of record Dec. 15. 
‘was paid on Oct. | last.—V. 121, p. 


(D.) Pender Grocery Co. N ew f ~nancing Expec le d. 

lt is understood that Colvin & Co., investment bankers have acquired 
the D. Pender Grocery Co. operating a chain of 245 stores in Virginia and 
North Carolina. According to the present plans of the new owners of 
the chain store company a public offering of securities of the Pender cor 
pone will be made shortly. The business was founded by D. Pender 
n 1899 with a capital of $2,000. Since that time it has grown to a company 
which in the current year will show a business turnover of approximately 
$10,000,000. 


(R. H.) Perry & Co. (Coal Distributors 

It is understood that Hemphill, Noyes & Co. are h 
bankers who have purchased a substantial interest in the company 
to be the largest retail distributors of coal in Hudson County, Jer 
It is expected that a public offering of securities will be imade shortly in 
this connection. 


Phillipe Petroleum Co.—Slock 98°) Subscribed. 

The stockholders subscribed to 478.816 or 0&8 % © of the 481.416 additi a! 
shares offered for subscription at $40 a shar« Subscription rights expired 
Dec. 14.—V. 121, p. 2649, 2415. 


(Albert) Pick, Bart & Co., Inc. 
Manufacturers Trust Co. has been appointed Transfer Agent of 300,000 
shares of Class “A'’ Preferred stock, 300,000 shares of Class ‘‘B'' Pre 
ferred stock, and 580,000 shares of Common stock.—See V. 121, p. 276% 


Pie Bakeries of America, Inc. Dividends No. 2. 

The directors have declared a quarterly dividend of 1% °% upon the 7°% 
OCumul. Pref. stock and a quarterly dividend of $1 per share on the Class “A” 
stock, both payable Jan. 2 to holders of record Dec. 16 Initial dividends 
of like amount were paid on these issues on Oct. | last.—V. 121. p. 1686 


Pierce Oil Corp.—-Bond Interest and Sinking Fund. 

Harold B. Thorne, Vice-President in charge of finances of the Pierce 
Petroleum Corp., announced on Dec. 14 that $100,000 had been deposited 
with the Chase Nat. Bank of the City of New York, trustee, to meet the 
sinking fund payment due Dec. 15 on the outstanding Pierce Oil Corp 
8% Sinking Fund Gold Debenture bonds. Funds have been deposited 
in the bank also to meet coupons due Dec. 15 from $1,300,000 outstanding 
of the issue. 

The Chase National Bank will until Jan. 15 receive bids for the sale to 
it of the above mentioned bonds, to an amount sufficient to exhaust approxi 
mately $100,000, at prices not exceeding 107% and int.—V. 121, p. 2531 


Pioneer (Sugar) Mill Co., Ltd.— 70 Omit Dividend. 

The ‘directors have voted to discontinue further dividends, due to the 
4mpaired finanees resulting from the depressed sugar market existing for 
the past 12 months.—V. 120, p. 2158. 


Postum Cereal Co., Inc.— 70 Increase Stock. 
The stockholders will vote Dec. 28 on increasing the authorized Common 
stock from 890,000 shares to 1,375,000 shares, no par value.—-See 
V.121, p. 2888. 


Provincial Paper Mills Co., Ltd.-—Acguisition 
The company has acquired the wholesale paper business of the 
Martin Paper Co, of Winnipeg, Calgary and Edmonton, Canada { 


An initial dividend of like amount 
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Quaker Oats Co., Chicago.— A couisition. 


See Aunt Jemina Mills‘Oo. above.—V. 121, p. 2763. 


Quincy Station Post Office (Building Corp.), Chicago. 
—Bonds Sold.—P. W. Chapman & Co., Ine., have sold at 
100 and int. $1,100,000 Ist Mtge. 6% Sinking Fund gold 
bonds. 


Dated Dec. 1 1925; due May 1 1941. 
Trust ‘& Savings Bank, Chicago, trustee. Interest (J. & D.) payable at 
New York Trust Co., New York. Denom. $500 and $1,000c*. Red. in 
part for sinking fund purposes on any int. date upon 30 days’ notice, to and 
incl. June 1 1931, at 103 and int.; after June 1 1931 to and incl. June 1 
1936, at 102 and int.; and thereafter to but not incl. May 1 1941, at 10] and 
int. Red. as a whole or any int. date upon 30 days’ notice at 102 and 
int. Interest payable without deduction for that portion of Federal 
income tax not in excess of 2%. Refund of Penna , Conn. and Calif. 
4 wills tax, Marviand 4% mills tax, Kentucky and District of Columbia 
§ mills tax, Michigan 5 mills exemption tax, Virginia 514 mills tax, and 
Mass. income tax not to exceed 6% % auth. $1,400,000. 

cee —Quincy Station Post Office, designed as a modern parcel post 
office of the character used by the U. 8. Post Office Department, is located 
in Chicago at the northeast corner of Quincy and Jefferson Sts. within a 
block of the new Union Passenger Station. The building consists of 4 
stories and basement, of modern steel and brick construction, the founda 
tions and columns of which are designed to permit the construction of 3 
additional stories when the Government may require such space to increase 
parcel post office facilities. 

Security .—These bonds will be secured by a first mortgage on the land 
and building owned in fee, fronting about 213.25 ft. on Quincy St. and 
about 82.5 ft. on Jefferson St é 

Earnings.—The U. 8. Government has contracted for a lease of the entire 
building for post office purposes for a period extending beyond the maturity 
of these bonds at an annual rental of $123,500. The United States Govern 
ment has occupied the entire building for post office purposes since May 
16 1921. 

The net income of the property for the year ending Nov. 30 1925, after 
the payment of operating expenses, maintenance and taxes, was $107,209. 
as compared to the maximum annual interest charge on this issue of $66,000 
The contract with the U. 8. Government grants to the Post Office Depart 
ment an option to purchase this property at the end of 5 years for $1,450 
000, at which time, as a result of the operation of the sinking fund. ther: 
should be less than $950,000 bonds outstanding: also. an option to purchase 
at the end of 10 years for $1,350,000, at which time there should be less 
than $800,000 bonds outstanding; also an option to purchase at the end 
of 15% years for $1,.250.000, at which time there should be less than 
$525,000 bonds outstanding. In the event the contemplated additional 
improvements are made, this option to purchase shall be as follows: at the 
end of 5 years for $1,900,000; 10 years for $1,700,000; 15% 


$1,600,000. 

Sinking Fund.—Mortgage provides for a quarterly sinking fund to begin 
March 1 1926. The trustee will collect the rentals and will reserve from 
such rentals $91,000 annually for the account of the interest and sinking 
fund requirements. The operation of this sinking fund, through the 
purchase of bonds in the open market, or redemption, shoulti reduce this 
present issue to about $525,000 at maturity, or less than the present esti 
mated ground value. 


Rand-Kardex Bureau, Inc.—J/nitial Dividends.— 

The directors have declared an initia) quarterly dividend of 1% % on the 
Preferred stock, payable Jan. 2 to holders of record Dec. 21, and an initial 
quarterly dividend of 1%;% on the Common stock, payable in Common 
stock, on Jan. 11 to holders of record Dec. 21. 

Arrangements have been made by individuals to purchase through the 
Buffalo Trust Co., Buffalo, N. Y., the stock dividends of all who desire 
to dispose of them at the rate of $40 a share. The 1.6% dividends is equal 
on this basis to 64 cents a share on each share of Common stock 


Principal payable at Forman 


years for 





payable | 





The time limit for the exchange of securities of the Library Bureau, 
Inc., and the Rand Kardex Co. for stock of the Rand Kardex Bureau. 
Inc., has been extended from Dec. 15 to Dec. 24.—V. 121, p. 2888, 2763. 


Rand Mines, Ltd.—/nterim Dividend of 50%.— 

The Bankers Trust Co. has been advised of the declaration of an interim 
dividend of 50%. equivalent to 2s. 6d., per Ordinary share. The dividend 
will amount to 6s. sterling per ‘American share’’ and will be paid in 
London on or about Feb. 11 1926. A distribution of like amount was 
made on these shares on or about Aug. 11 1925.—V. 121, p. 2888. 


Rollins Motor Co., Cleveland.—Bantruptcy.— 

A petition in voluntary bankruptcy was filed in Federal Court at Cleve 
land, Dec. 9 by the company Liabilities were placed at $958,035 and 
assets at $741,380. Decision to wind up the affairs of the company was 
made at a directors’ meeting Dec. 7, the petition said. The Rollin car 
has been out of production for some time 


Rome (N. Y.) Wire Co.—Reclassifies Capitalization. 

The company has filed a certificate at Albany, N. Y., increasing its 
authorized capitalization from $4,000,000 of 7° Pref stock, $350,000 
6° Pref. stock 5.650.000 Common stock, all $100 par value, to 
$10,000,000 7 Cum. Ist Pref par $100, and 300.000 shares of 
Class A and 200.000 shares of Class B stock. both of no par value 
V.121. 9. 1919 


‘ ; 
ana 
stock 


Royal Typewriter Co., Inc.— Common Dividend No. 2. 

The directors have declared a dividend of $1 per share on the Common 
stock, no par value, payable Jan. 17 to holders of record Jan. 19. An extra 
dividend of like amount was paid on this issue on July 17, 1925.—V. 120, 
p. 3201. 


St. Joseph Lead Co.—Dividends Declared for 1925 
Including Four Extras of 25 Cents).—The directors on Dee. 
17 declared four extra dividends of 25 cents per share and 
four regular quarterly dividends of 50 cents per share on the 
outstanding $19,267,657 capital stock, par $10, payable on 
March 20, June 21, Sept. 20 and Dee. 20 to holders of 
record March 9, June 9, Sept. 9 and Dee. 9, respectively. 
On Dee. 21, the company will pay an extra dividend of $1 
per shsre in addition to the usual quarterly dividend of 50 
cents.—V. 121, p. 1579. 


St. Maurice Paper Co., Ltd. 


See St. Maurice Valley Corp. below and V. 121, p. 2858. 


St. Maurice Valley Corp.—Bonds Offered.—-Wood, 
Gundy & Co., New York, are offering $6,266,500 Ist Mtge 
& Collateral Trust Sinking Fund gold bonds 67, Series “A, 
at 99 and int., vielding nearly 6.10°). The bonds will be 
offered simultaneously in Montreal, Toronto, and New York. 
In addition there will be offered in London, Eng., £500,000 
($2,433,333) of 607% Registered Debenture stock, Series “A, 
ranking pari passu therewith. 

Dated Dec. 1 1925: due Dec. 1 1945. Principal and int. (J. & D.) 
ayable at the holder's option in U. 8. gold coin at the agency of Royal 
jank of Canada, New York, or in Canadain gold coin at Royal Bank of 

Canada in Toronto, Montreal, Halifax, St. John, Winnipeg, Regina, 
Edmonton and Vancouver, or in gold coin of the Kingdom of Great Britain 
at the Royal Bank of Canada, London, Eng.. at the fixed rate of $4.86 2-3 
to the £1] sterling. Denom. c* $1,000 and $550 and r* 2$1,000 and 
multiples. R. d.all or part or any int. date on 60 days’ notice at the following 
prices and int.: at 105 if red. on or before Dec. ] 1930, and thereafter at 4 
of 1% less for each subscription year, or fraction thereof. Montreal Trust 
Co., trustee. 

Data from Letter of Pres. H. S. Holt Dated Montreal, Dec. 11 1925. 

Cor poration.—Has been incorp. under the laws of the Province of Quebec 
and has acquired the undertakiug and assets, including the physical proper- 
ties, of St. Maurice Paper Co., Ltd., and over 85% of the authorized and 
outstanding $8,500,000 Common shares of Belgo Canadian Paper Co., 
Ltd. Corporation has arranged an agreement with Belgo Canadian Paper 
Co., Ltd., whereby the business and properties of the latter will be leased 
and operated by the corporation. 

The business of Belgo Canadian Pape~ Co., Ltd., was established in 1900, 
commencing operations with the mauufacu rs of groundwood pulp. Pro- 
duction of newsprint was begun in 1904 with an annual output of 7,500 
tons. The history of the business during the intervening 21 years has been 
one of steady and conservative expansion. To-day, the company's mill 
at Shawinigan Falls, embraces 6 newsprint machines and is one of the 
lowest-cost producers of newsprint paper in the Dominion of Canada, with 
an annual capacity of 117,000 tons newsprint paper. 

St. Maurice Paper Co., Ltd., was incorp. in 1915, and has been in con- 
tinuous and successful operation since that date. Production of -_ +. 
was commenced at the present mill near Three Rivers in 19)7, with 2 
machines of combined annual capacity of 36.000 tons. In Nov. 1924 and 
Jan. 1925 additional installations were completed bringing the total to 4 
newsprint machines with annual capacity of 78,000 tons newsprint paper. 

St. Maurice Valley Corp. therefore owns or controls two newsprint mills 
in the valley of the St. Maurice River in the Province of Quebec, with a 

combined capacity of 195,000 tons newsprint. In addition, it hasan annual 
capacity of 18,000 tons kraft pulp. Corporation is the third largest pro- 
ducer of newsprint in the Dominion of Canada. 

Earnings. he average annual net earnings of the business acquired 
by the corporation, and of Belgo Canadian Paper Co., Ltd., for the 5 years 
and 9 months ended Sept. 30 1925. after operating expenses, including 
maintenance and repairs, available for interest on these bonds, depreciation 
and income taxes were $2,178,572. or over 4 times the annual interest on 
the bonds and Registered Debenture stock presently to be issued. During 
the greater part of this period, there were installed and in operation only 
6 newsprint machines, compared with ten now in operation. 

For the 9 months ended Sept. 30 1925 net earnings of the business acquired 
by the corporation, and of Belgo Canadian Paper Co., Ltd., after operating 
expenses , including maintenance and repairs, available for interest on these 
bonds, depreciation and income taxes were $2,445,372—or at the rate of 
$3 .260,.496 per annum, equal to over 6 times annual interest on the bonds 
and Registered Debenture stock presently to be issued. 

Combined expenditures for maintenance and repairs averaged 
$448,000 per annum during the 5 years and 9 months ended Sept 
and are deducted before arriving at the above earnings. 
operating to capacity 

Assets Securing Bonds.—There will be subjected to the direct, specific 
charge of the trust deed securi.g the bonds, physical assets, including lands, 
buildings, plants, machinery, equipment and timber leases, certified 
at $11.143.646. against which amou'.t there is carried a depreciation and 
depletion reserve of $2.056.659 There will also be pledged under the 
direct specific charge of the trust deed over 85% of the authorized and out- 
standing Common shares of Belgo Canadian Paper Co., said pledged 
shares having a book value of $9.662.217. The combined net current 
assets of the corporation and Belgo Canadian Paper Co., Ltd., as at Sept. 
30 1925, after deducting all current liabilities, aggregated $4,649.691. 

Capitalizaiion— Authorized .Oulstanding. 

Ist Mtge. & Coll. Trust Sinking Fund bonds 

(incl. Registered Debenture stock $15,000,000 a$8.699,833 
7% Sinking Fund Cum. Red. Pref. shares 10,000 ,000 6,800,000 
Common shares (of no par value) _------- — 150.000 150.000 

a Of Series “‘A."’ of which $6,266,500 Ist Mtge. & Coll. Trust 6% Sinking 
Fund gold bonds and £500,000 ($2.433.333) 6% Registered Debenture 
stock. At the option of the corporation and with the consent of the holder, 
bonds may be converted into Registered Debenture stock of an equivalent 
principal amount. and vice versa. 

Sinking Fund.—Trust deed will provide for a cumulative sinking fund 
commencing Dec. 1 1926, of $175.000 for each of the first 5 years and 
$250,000 annually thereafter, together with interest on bonds and (or) 
Registered Debenture stock redeemed through the sinking fund. This 
sinking fund will be used to purchase bonds and (or) Registered Debenture 
stock of Series ‘A’ in the open market at or below the then redemption 
price, and failing such purchase, bonds and (or) Registered Debenutre 
stock will be drawn for redemption as provided in the Trust Deed. 
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Bond Issue.—Bonds and we ye Debenture stock will pe secured by 
first mortgage and charge on al) the corporation's assets, specific as to real 
estate, buildings, plants, machinery, equipment, timber limits and all other 
fixed assets and also as to the shares, bonds. debentures and other securities 
of any subsidiary company, including over 85% of the presently authorized 
and outstanding $8,500.000 par value Common shares of Belgo Canadian 
Paper Co. and by way of floating charge as to all other assets, including 
the operating lease from Belgo Canadian Paper Co. Such charges will 
also cover all of the corporation's interest in assets hereafter acquired. 

Directors.—On completion of organization M. B. Wallace (Chairman), 
Hubert Biermans (Vice-Pres.), G. H. Montgomery. K. C., Sir Herbert 
S. Holt (Pres.), J. H. Gundy (Vice-Pres.), Francois Faure, C. R. McMillan, 
T. A. Wark, E. B. Murray. 

Representing a consolidation of balance sheets of St. Maurice Paper 
Oo., and Belgo Canadian Paper Co.] 


Consolidated Balance Sheet Sept. 30 1925 (after financing). 
Assets | Liabilities— 
Real estate, machinery, tim | Ist Mtge. 6% Belgo Can 


ber limits, &c $34,533,334; Paper Co — a. ee 
Investments : 767,796 | lst Mtge. & Coll. Tr. 6%- 8,699,833 
Accounts & bills receivable 1,686 .379 | 7° Cum. Pref. shs. Belgo 
Pulpwood & logging supplies. 4,807,222} Can. Paper Co. ee 5,000,000 
Mill supplies & finished pro 7° Sink. F. Cum. Red. Pref. 6,800,000 
duct. 1,168,551 | Common stock ----- 89,791,703 


499 676 
1.950.016 


472.715| Bank loan & accr. int__-. 
| Accounts & bills payable 


Insurance & taxes, &c 


| Accrued wages icse 47.437 
| Accrued bond interest 120,000 
| Belgo Can. P. Co. div. decl'd 197,500 


| Contingent reserve ne 197,833 
Res. to provide at par for 
- | acquis. of B. Can. P. Co 
Total (each side) - $43,435.998 | minority shares........-- 1,275,000 
a 150,000 shares of no par value represented by equity in surplus and | 
reserves as follows: (1) surplus of corporation and sub. co. $6.779,846; | 
(2) depreciation and depletion reserves $3,011] ,.857.—V. 121, p. 2888. 


Sayers & Scovill Co., Cincinnati.—316% Ertra Div. 

An extra dividend of 344% has been declared on the Common stock, 
together with the regular quarterly dividends of 144% on the Common 
and Preferred stocks, all payable Jan. 1 to holders of record Dec. 21. Simi 
lar amounts were paid on Oct. 1 1925.—V. 121. p. 1687. 


(Bernard) Schwartz Cigar Corp., Detroit.— Divs. Def d. 

The directors early this month decided to defer payment of the quarterly 
dividends of 25c. a share which ordinarily would have been paid on Jan. 2 
next on the Class “A"’ and “‘B’’ Common stocks.—V 121, p. 2169. 


Scott Paper Co.—Listing.- 
The Philadelphia Stock Exchange has authorized the listing of $500,000 
additional 7% Cumul. Sinking Fund Preferred stock.—V. 121, p. 2416. 


Seiberling Rubber Co.—Pays Accrued Dividends.— 

The company on Dec. 15 paid a dividend of 4% on the Preferred stock 
to holders of record Dec. 5. This payment wiped out all accumulations 
on the issue.—V. 121, p. 2052. 


Shanklin Mfg. Co. (Del.).—Stock Offered.—Theodore 
Hoffacker & Co., New York are offering at $100 per share 
(with one share of Class A stock) 5,000 Shares $7 Cumulative 
Convertible Preferred Stock. 

Preferred as to cumulative dividends from Jan. 1 1926, at the rate of 
$7 per share, per annum. Dividends payable Q.-J. Preferred up to $119 
per share in liquidation and redeemable as a whole or in part on any dividend 
date at $110 per share and div. Dividends free of the present Federal 
normal income tax. Corporation Trust Co., New York, registrar. Equi- 
table Trust Co., New York, transfer agent. 

Convertible.—Pref. stock will be convertible into the Class A stock 
at the rate of 4 shares of the latter for each share of the first 2,500 shares 
of Pref. stock presented for conversion, and at the rate of 3 shares of Class 
A stock for each share of the next 2.500 shares of Pref. stock presented. 

Capitalization— Authorized. Outstanding. 
$7 Cumul. Conv. Pref. Stock (no par value) . 7,500 shs. 5,000 shs. 
aClass A stock (no par value) cae 100.000 shs. 25,000 shs. 
aClass B stock (no par value) 10,000 shs. 10,000 shs. 

aThe Class A stock is entitled to non-cumulative dividends at the rate 
of $2 per share per annum, after payment of which the Class B stock is 
entitled to like dividends, and thereafter the two classes share equally, 
share for share, in dividends declared. Holders of Class B stock will 
have exclusive voting rights, except on certain non-payment in Pref. or 
Class A dividends 

Company.—Has been incorporated in Delaware to acquire the entire 
capital stock of Shanklin Manufacturing Co. of Illinois, engaged in the 
manufacture of the patented Guy-Dropper Lamp, a carbide lamp for 
miners, which has been successfully manufactured and sold by the company 
for many years in large quantities. In addition the company manufactures 
a line of stamped metal articles and automobile accessories. Company 
also plan to manufacture and market shortly, an improved wood screw 
which it believes has a large and profitable field 

Business was organized in 1913 and until lately was not incorporated. 
The main office and plant is located at Springfield, Ill., and is modern in 
every respect. The stability of the business both in years of good and 
bad times, is proven by the fact that in no year excepting 1921 has it failed 
to show a profit. This loss was not from operation but was due to exten- 
sive inventory write off covering experimental machinery, jigs and dies. 
Customers include chain stores of nation-wide scope. 

Earnings.—Net profits of the operating company, after adequate allow- 
ance for depréciation but before taxes and after elimination of non-recurring 
expenses and losses averaged $60.301, annually from Jan. 1, 1919, to 
Sept. 30, 1925, or over 1.7 times dividend requirements on the preferred 
stock of the Delaware Company presently to be outstanding. 

‘‘In the current quarter, profits of the operating company, after deduct- 
ing a sum equal to preferred dividends of the Delaware company, are 
estimated to be at the rate of over $2 a share per annum for the Class A 
stock of the Delaware company presently to be outstanding. 

Purpnse.—This financing will provide ample working capital for in 
creased production in company’s staple line and provides the required 
new capital to develop the screw business which has large possibilities for 
profit. 


Skelly Oil Co.— Shipments .— 

The company during November shipped 1,933 cars of gasoline compared 
with 760 cars in Nov. 1924, and 1,728 cars of all products as compared with 
1,214 cars in the same month last year.—V. 121, p. 2417. 


(L. C.) Smith & Bros. Typewriter, Inc.— Merger. 


See Corona Typewriter Co., Inc., below.—V. 121, p. 2052. 


Southern Ice & Cold Storage Co.—Bonds Called. 
All of the outstanding Ist Mtge. 7% Gold bonds have been called for 
redemption Jan. 1 at par and int. plusa premium of 4 of 1% for each year 
or part thereof of the unexpired term of the bonds Payment will be made 
at the Liberty Central Trust Co., Broadway and Olive Sts., St. Louis, 
Mo.—V. 116, p- 421. 
Sparks-Withington Co.—New Common Stock Put on $2 
Annual Dividend Basis.— 
The directors have declared a quarterly dividend of 50 cents per share 
on the new no par Common stock, and the usual quarterly dividend of 
on the Pref. stock. both payable Dec. 31 to holders of record Dec. 
This is equivalent to $2 per share quarterly on the old Common stock 
of not par value which was outstanding prior to the distribution to holders 
of record Nov. 14 of three additional shares for each share held. On Oct. 
1 last, the company paid an extra dividend of $1 per share and a regular 
quarterly of 75 cents per share on the then outstanding Common, as com 
pared with extras of 50 cents per share paid in addition to regular quarterly 
dividends of 75 cents on April 1 and July 1 1925.—V. 121, p. 2650. 


Standard Oil Co. (Ind.).—Ouster Suit Modified.— 
Attorney-General Gentry of Missouri on Dec. 12 dismissed the anti 
trust ouster suit against the company filed in the Missouri Supreme Court, 


1% % 
19. 


suit with the alternative of a fine instead of ouster if the company were 
found guilty of restraint of trade as alleged. The company was 
with operating a monopoly on gasoline and products through certain re- 


strictive clauses in contracts with other companies covering use of a crude 
oil cracking process. The new suit includes the lexas Co., Standard Of 
Co., Ky. and the White Eagle Oil & Refining Co.—V. 120, p. 2825. com 


Stanley Co. of America.—Plan A pp-oved.— 
The stockholders on Dec. 16 sporeved the plan to change the capital 
structure of the company, as outlined in V. 121, p. 2889. 


(F. B.) Stearns Co., Cleveland.—New Conirol.— 

_An announcement was made Dec. 15 that interests connected with John 
N. Willys, President of the Willys-Overland Co. have aequired control of 
the F. B. Stearns (Motor Car) Co. of Cleveland through the purchase 
of the majority stock interest. The price paid was reported to be $10 per 
share.—V. 121, p. 596. 


Steel & Tube Co. of America.—Bonds Called.— 

Certain Gen. Mtge. S. F. Gold bonds, Series ‘‘C,’’ dated Jan. 21 1921, 
aggregating $319,000, have been called for.redemption Jan. 1 at 107% and 
int. at the Continental Trust & Savings Bank, Chicago, or at the First 
National Bank, New York City.—V. 120, p. 596. 


Sun Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 16 of 32,014.40 (auth. 1,250,000) shares Common stock, no par value, 
on official notice of issuance as a 3% stock dividend, making the total 
amount applict fer ' 105,614.40 shares Common stock, no par value. 


—V.121, p 2533, 2417. 
Syracuse (N. Y.) Washing Machine Co.—EFrira Div.— 


The directors have declared an extra dividend of $1 per share and a 2% 
stock dividend in addition to the regular quarterly dividends of 75 cents 
yer share on the Class “‘A"’ and “*B'’ Common stocks, all payable Jan. 2 to 
1olders of record Dec. 18. On Oct. 1 last, a steck dividend of 1-50 of a 
share was paid on the Common stocks.—V. 121, p. 1581. 


Texas Co.— Acquires Lease in Oklahoma, 

The company has acquired by purchase the Galvez Oil Co's. 80-acre lease 
in the Davenport (Okla.) pool in Lincoln County on which one well has been 
completed making 750 barrels a day of 48 gravity oi! and on which two 
wells are drilling. The price paid was approximately $1,000, . 

The Texas Co., by this purchase increases its daily average production 
to about 4,000 barrels in the Davenport pool.—V. 121, p. 1236. 


Title Guarantee & Trust Co.—8%, Extra Dividend.— 

_ The trustees have declared an extra dividend of 8% on the capital stock 
in addition to a regular quarterly dividend of 4%. The quarterly dividend 
and one-half of the extra dividend are payable Jan. 2 to holders of record 
Dec. and the remaining half of the extra is payable Mar. 31 1926 to 
holders of record Mar. 20 1926. In the current year the company paid 
four quarterly dividends of 3% and four extra dividends of 4%.—V. 120, 
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p. 3202. 
Trumbull Steel Co., Warren, Ohio.—New President.— 
John T. Harrington, of Youngstown, Ohio. has been elected President, 


succeeding Philip Wick. ©. 8. Eaton, J. O. Eaton and E. B. Greene, al 
of Cleveland. Ohio, have been elected directors to fill vacancies on the 
board. In addition, C. 8. Eaton was named Chairman. C. H. Elliott, 
formerly general superintendent of Jones & Lauzhlin Steel Co., has 
elected Vice-President in charge of operations-~—V. 121, p. 2534. 


Tyson Co., Inc.— Minority Stockholders Ask Receiver.— 

The complaint in a suit for the appointment of a receiver for this company 
theatre ticket agency, and against William J. Fallon, Chairman, and other 
officers for an accounting of funds alleged to have been improperly received 
from the agency, was filed in the New_York Supreme Court Dec. 14 by 
William Barclay Parsons and Granville Hartman in behalf of 186 minority 
stockholders. The complaint also asks that the officers be restrained from 
doing any acts in connection with the business of the eoenpeny - 

The plaintiffs allege that William J. Fallon controls 4.200 shares of the 
total of 10,000 shares of Preferred stock and the majority of the Common 
stock. The 186 minority stockholders own 1,145 shares of Prefered and 
1.255 of Common, it was said. The complaint recites that in 1921 a public 
offering of 7.500 shares, dividend equally, of Common and Prefe . was 
made by Mr. Fallon at $100 a share. Each purchaser of five or more 
shares was entitled to preferential privileges in the purchase of theatre 
tickets. According to the complaint the corporation received $250.000 
in cash for this stock. It is alleged that no meeting of the stockholders 
has ever been held and that the salary fixed for Fallon was $200,000. Divi- 
dends were paid on the Preferred stock until June 1921 but nothing has 
been paid since, it is also charged. 

The complaint alleged that William J. Fallon ‘‘has diverted funds of the 
corporation to improper purposes and to uses other than those of the cor- 
poration, and for that reason the corporation is now insolvent."' The case 
was noticed for trial in January.—V. 112, p. 753. 


United Alloy Steel Corp.—Resumes Dividends.— 

The directors on Dee. 16 declared a dividend of 50 cents a share on the 
Common stock, payable Jan. 9 to holders of record Dec. 26. A distribu- 
a 5 was made on this issue in April 1924; none since. 

f 121, p. 1681. 


United Drug Co., Boston.— Tenders.— 

The American Trust Co., trustee, 50 State St., Boston, Mass., will 
until Dec. 23 receive bids for the sale to it of 54-Year 8% Coupon Notes, 
due June 15 1926, to an amount sufficient to absorb $192,500.—V. 121, 


p. 2534. 


United Equities Corp., N. Y. City.—-Special Dividend.— 
The directors have declared a special dividend of $1 per share on the 
capital stock, payable Jan. 15 to holders of record Jan. 2.—V. 119, p. 1637. 


United Industrial Corp. (Vereinigte Industrie-Unter- 
nehmungen A. G.), Germany.—Bonds Offered.—Harris, 
Forbes & Co., Lee, Higginson & Co., and Brown Brothers & 
Co., are offering at 84% and interest, yielding over 7.50%, 
$6,000,000 Hydro-Electrie First (Closed) Mortgage 6% 


Sinking Fund Gold bonds. 

Dated Dec. 1 1925; due wee. 1 1945. Principal and interest (J. & D.) 
payable at Harris, Forbes & Co., New York, or at the option of the holder 
at Harris Trust & Savings Bank, Chicago, in U. 8. gold coin. Callable on 
any interest date after 60 days’ notice at 100 and interest. Denom. $1,000 
and $500 ¢c*. Deutsche Treuhand-Gesellschaft, Berlin, Germany, trustee, 
and Harris Trust & Savings Bank, Chicago, LIl., co-trustee. 

In a letter to the bankers Messrs. Lenzmann and Lan- 
dauer, managing directors, state in substance: 

Listing.—Company has agreed to apply for the listing of these bonds on 
the Boston Stock Exchange 

Company.— United Industrial Corp. or Viag as it is commonly known, was 
formed in 1923 and is the holding company for various enterprises controlled 
by the German Government and constituting one of the foremost European 
industrial groups. The business of this group includes the wholesale pro- 
duction of electric power, the manufacture of aluminum, nitrates, iron, 
steel and miscellaneous products, the mining of coal and banking. 

The hydro-electric plants of the Viag system engaged in the wholesale 
production of electric power have an aggregate installed capacity of over 
100,000 k. w. The steam power plants of the system located adjacent te 
extensive lignite coal fields (also owned by subsidiaries) have an aggregate 
installed capacity of over 325,000 k. w., not including 70,000 k. w. now 
under construction During the 12 months ended June 30 1925, the com- 
bined output of the power plants controlled by Viag was in excess of two 
billion k.w.h., and it is calculated that during 1926 it will exceed two 
billion four hundred million k.w.h. 

Through its subsidiaries engaged in the production of aluminum Viag is 
the deminant factor in the German aluminum industry. The aggregate 
production by these subsidiaries now exceeds the tota] production in any 
other European country and approximates one-third of the total production 
in the United States. The bauxite required for the manufacture of alumi 
num by the Viag subsidiaries is derived from the excensive deposits con 





Sept. 12 1924, by former Attorney Genera! Barrett Gentry filed a new 


trolled by these subsidiaries. Two of the Viag subsidiaries rank among 
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the leading companies in the German nitrate industry with an aggregate | 


annual production of approximavely 80.000 tons Other subsidiaries ov n 
fn various parts of Germany, a number of extensive manufacturing plants 
engaged in the production of steel. rolling mill products, agricultural ma- 
chinery. textile machinery, tools, &c The banking subsidiary. Reichs 
Kredit-Gesellschaft A. G., is the only bank directly or indirectly controlled 
by the German Government and is an important factor in the economic life 
of Germany It has capital, reserves and surplus of over $10,000,000. and 
de in excess of $84.000.000 

| ition to the subsidiaries which it controle through the ownership 

majority of their capital stocks, Viag has large in*erests 
of ot German industrial enterprises. for example, the I 
Atkiengeselischaft (lseder Huette of which it owns 
This corporatien is of the leaders in the Gerr 
id working tne la } now! de; fy tt of iror 
rolling the Peiner Rolling Mi 


the ¢ 


,OSILS 
n add 
of all 
number 
Brnelter 
of the Capital 
fron industr 

Gi any and 


or a iF i 
her eder 
ay 


(orp 
i stoch one 
owning a rgest 
err d Stee} 
Akt le 
ing Co 
one 


Sinking 


ilso co iron an 
‘haf Peiner Walzwerk) and the Frederic 
ewerk iaft Friederi« der whicl 
the | 


(J; Trosse ow! 
ir@~est (jerr ' ’ rY 
Fund {‘ompany ha- 
bonds or ca«h) for the retirement 
$150.090 of these bonds Bonds 
canceled 
forignged Pronerty.—The 2 lerze modern hydro-electric power plain 

which will be mortgaged as security for these bonds are the [nnowerk plant 
(lanwerk, Bavarian Aluminum Corp.) and the Caro Plant (Bavarian 
Power Corp.) 

The [nnwerk plant was completed and placed in operation early this vear 
and is the larxest hydro-electric plant in Europe The generating equip 
ment consists of 15 units (8 alternating and 7 direct current) operating 
under a head of 102.3 feet and having a combined generating capacity of 
105,250 kva. (86.250 kw.). 

The Caro plant began operation in 1919 and is modern in every respect. 
The generating equipment consista of 4 units operating under a hevd of 
122.1 feet and having an aggregate generating capacity of 32.000 kva. 
(22,400 kw.) 

The present reproduction value of the properties directly subject to the 
liens of the mortgages securing these bonds amounts to over 4 times the 
total funded debt (this issue) to be outstanding against these properties. 
Captalization of Viag Authorized and Outstanding Upon Complenon of 

This Financing. 
Capital stock (all owned by German Government) 
Capital reserve _--. ee 2. 
Hydro-electric Ist Mtge. 66 (this issue) ented 

Company has guaranteed payment of the principal, interest and sinking 
fund of the $7,500,000 outstanding bonds of Electric Power Corp.. its 
principal electric power producing subsidiary. 

Earnings .—Consolidated net earnings of Viag and ics subsidiaries for 
1924 avaliable for the payment of interest, depreciation, &c. ‘all inter- 
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6.000.000 | 


company charges eliminated) were in excess of $7.000.000. or over 8 times | 


the aggregate annual interest charges on this issue of bonds and on the 
$7 .500.000 Ist Mtge. bonds of Electric Power Corp , a subsidiary, which 
are guaranteed by Viag. 
for the year 1925 will be substantially larger than those for 1924 

Relation lo Reparations and Dawes Plan.—While Article 248 of the Treaty 
of Versailles provides that the entire assets and revenues of the German 
Reich and its constituent States shill be subject to a first charge for repura- 
tions payments, it will be noted that the relation of the German Reich to 
the Viax is that of the holder of its entire capital stock. 

By reason of the Government stock ownership, the Viag and the two 
eubsi lary mortgagor companies are now exempt from the operation of the 
so-called Dawes Plan. The German Government, however, in order to 
equalize the reparations burden, requires these companies to make certain 
annual payments estimated as not exceeding an aggregate of $250.000 
These payments are unsecured and correspond in amount to the annual 
charges which, under the Dawes Plan, would be imposed upon their proper 
ties if privately owned. Neither German liw nor any international engage 
ments assumed by the German Government involve any restriction upon 
the right of the company to scquire the foreign exchange requisite to perm t 
the company to meet the external obligations evidenced by these boncs. 

Pur pose.—Proceeds will be used to provide for the enlargement and 
extension of various plants and properties of the Viag group. 

Balance Sheet June 30 1925 

[Showing financial posftion of Viag and subsidiaries, other 
Kredit-Gesellschaft.| 

Assels— | 
Fixed assets 
Securities owned 
Cash 


than Reichs 
Liahilities— 
$60 .125.763|Capital stock 
9.076.741! Minority stock of subs 
---- 2.595 948|El. Pr. Corp. Ist 64s 
Other current assets __ 26.578 .452|Current liabilities 
Total(each side) $98 .376.9014| Reserve & Surplus 16.786 .404 
a $2,.500.000 additional issued in Sept. 1925 b Of this amount $7.316 
446 53 represents indebtedness to Reichs-Kredit-Gesellschaft of which 
VIAG owns the entire capital stock. 
All conversions from German to United States currency have been made 
at 4.20 gold marks to the dollar. 


Ware Radio Corp.—Receivership.— 

Federal Judge John C. Knox on Dec. 14 appointed Stark B. Ferris 
receiver on an equity sult of the Daven Radio Corp. of Newark. A . 
No estimate is made of the assets or liabilities. but the petition says the 
company has large inventories of manufactured appliances for radio broad 
casting reception, but needs incidental supplies and owes its employees 
$12.000 in wages and is without the ready cash to meet these demands 

The Ware plant shut down temporarily Dec. 12 

Paul Ware. President. said that the responsibility for the shut-down rested 
with the Music Master Co. of Phila “Last June this company contracted 
to buy our output of seven-tube radio sets." he said “We have turned over 
to them 20.000 of these outfits and have received no payment We are 
unable to avoid this shutdown pending some sort of adjustment.”’ 

Walter L. Eckhardt, Pres. of the Music Master Corp., when informed 
of Mr. Ware's statement, said: ‘Last June. through an arrangement made 
through financiers, we agreed to advance $450.000 to the Ware Radio Corp 
under a stipulation that the Ware company was to make delivery of sets 
beginning in the following month No deliveries were made in July. and 
in August less than 100 sets were delivered In Sept. approximately 1.000 
sets were delivered. and up to Nov. 10 a total of 4.900 sets were received 
We had kept up payments for each delivery up to Nov. 10 We had paid 
the Ware company's weekly payro!! There have heen deliveries since 
Noy. 10 but all of these are to be returned and our contracts and other 
relations with the Ware company cancelled because of the unsatisfactory 
outcome of the arrangement made with Mr. Ware in June.” ‘ 


Warner Sugar Corp.—Transfer Agent 
The Equitable Trust Co. has been appointed Transf 
voting trust certificates of this corporation.—V. 120, p. 21¢ 


Westinghouse Air Brake Co.—New Directo 
W.L. Monro, President of the American Window Glass Co 
elected a director. succeeding Charles McKnight V.1 p 


Westmoreland Coal Co.—Dividend Increased. 
The directors have declared a dividend of 3 
Jan. 2 to holders of record Dec. 24. From Oct. ] 1924 to Oct. 1 1925 inel.., 
quarterly dividends of 1% (50c. a share) were paid.—V. 120. p. 2025 


~- a. 

White Rock Mineral Springs Co.—Frtra Dividends 

The directors have declared additional extra dividends of 40 cents a 
share on the Common stock and of $2 a share on the 2nd Pref stock payable 
Dec. 31 to holders of record Dec. 22 These dividends are in addition to 
the dividends of 20 cents a share on the Common and $! a share on the 2nd 
Preferred and the regular quarterly dividends of 30 cents a share on the 
Common and of $1.50 a share on the 2nd Preferred which were declared 
last March (V. 120, p. 1471) and which will also be paid on the above 
dates.—V. 121, p. 1920. 


Willys-Overland Co.—Dividend Arrearages.— 

The Committee on Securities of the New York Stock Exchange rules 
that the Preferred stock of the company will not sell ex-dividend of $29 75 
in Common stock until Dec. 24. he Preferred stock sold ex $1 75 cash 
dividend on Dec. 18. See V. 121, p. 2767. 


Wisconsin Alabama Lumber Co.— Bonds Called.— 
Certain ist M - 6%% Sinking Fund Gold bonds, due Jan. 1 1928, 
aggregating $70, . have been called for payment Jan. 1 at par and int., 


$28 571.429 

1.345.238 
a5 000 000 
b16.173.833 


S| 
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i 
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$1.50 a share 


pay ible 


It is calculated that the consolidated net earnings 
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together with a premium of % of 1% for each year. or part of a year, to 
maturity Payment will be made at the Continental & Commercial Trust 
& Savings Bank. Chicago. I11.—V. 120. p. 3327. 


(F. W.) Woolworth Co.—Lease of Properties.— 


See Mercantile Properties. Inc. above V 121.7 
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number of new features have been added. One of these is an exhaus- 
tive article on “‘ Depreciation of Office Buildings—Its Relation to the [Income 
Tax.’ This supplied through the of the National 
Association of Building Owners and Managers and prepared by J. P. Hall 
of the Gordon & Strong Company, Chicago, wil!) help solve many of the 
problems in connection with the making of Federal! [Income Tax returns. 

Several pages of the Diary & Manual are devoted to Municipal Govern- 
ment and Local Taxation, prepared by Edward P. Doyle, Mgr.ofthe Board's 
Bureau of Information & Research. 

Aside from these articles on various phases of Local Government and 
Taxation, there are short summaries of the law on tax lines: securing of 
public improvements; assessments by installment; apportionment of city 
aud water taxes, and so forth. 

Features of the Federal Income Tax are covered by Morris L. Ernst, of 
Greenbaum, Wolff & Ernst, and of the State Income Tax by Mr. J. T. Taafe 
of the State Tax Department. 

The Building Zone Resolution with legal decisions on important points 
is given in its latest amended form. 

Various laws of importance to property owners, brokers, lawyers, and 
architects are given at length or in summarized form, as for instance, the 
law licensing Real Estate Brokers and Salesmen; the Workmen's Compensa- 
tion Law: the Labor Law; Tenement House Law: Fees Legally Prescribed, 
and various statutory forms of contracts, mortgages. etc. 

There is included a list of the membership of the Real Estate Board of 
New York, among these being approximately 450 of the best known real 
estate brokerage houses in New York City. 

Incidentally. the meaning of the word “Realtor,”” so often erroneously 
applied, is explained as being a real estate broker who is a member ofa 
Real Estate Board which holds membership in the National Association ef 
Keal Estate Boards; and it is further explained that injunctions against 
the use of the word by other persons have been granted by the courts of 
several States. 

A number of public officials have contributed to the contents of the book. 
The Diary is edited by Richard O. Chittick, Executive Secretary of the 
Board 

With the exception of a few complimentary coples, the entire edition was 
disposed of in advance of its delivery by the printer. 

Edward B. Smith & Co., with beadquarters in New York and Phila- 
delphia, have opened another main office in Boston. The firm has absorbed 
the entire organization of Flint, Wellingtor & Co., a well-known Boston 
investment house which, for some time, has been acting as Boston corre- 
spondents of the Smith firm Several important additions were made to 
the personnel of the organization taken over and Lester E. Flint, who 
was the senior partner of Flint, Wellington & Co., has become the Boston 
partner of Edward B. Smith & Co. 

The Seaboard Bank of the City of New York has been appointed 
agent for the payment of and rezistered interest maturing on 
Twenty-third Street Railway Company Improvement and Refunding 
Mortgage 5% gold bonds: also transfer agent for 75,000 shares Class "“B"’ 
no par value Common stock of Pennsylvania Gas & Electric Co., as like- 
wise agent for the redemption of 75,000 shares Preferred stock of The Borden 
Co., and transfer agent of 3,000,000 shares Class ‘‘A"’ no par value stock 
of Lago Oil & Transport Corp. 

The Equitable Trust Company of New York has been appointed 
Transfer Agent for Voting Trust Certificates of both the Compania Azu- 
carera Andres Gomez Mena and the Warner Sugar Corporation. The 
Equitable has also been appointed Registrar for Class A Common stock 
of the Pennsylvania Gas & Electric Corporation 

Chatham Phenix National Bank & Trust Co. has been appointed 
trustee under Trust Mortgage of Park Central Apartment Hotel (56th St. 
& Seventh Ave. corporation), dated Dec. 1 1925, securing an issue of 
$4,000 .000 6 First Mortgage gold bonds maturing serially. 
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opening of a bond department under the management of I. L 
formerly with Keane, Higbie & Co., Inc. 

—Heilner, King & Goldman announce the removal of their offices on 
Dec. 19 1925 from €7 Exchange Place to 20 Broad Street. 

—Lage & Co., Chicago, announce that J. William Carey has become 
associated with the firm. 


Baillargeon, Winslow & Co., Seattle, Wash., announce that Alexander 
Griggs Pringle has become a member of their firm. 


—The Bank of America, New York, has been appointed transfer agent 
of the Preferred and Common stock of Burdine’s, Inc. 


—The Strauss Corporation has opened an office in San Diego, California. 
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CENTRAL AGUIRRE SUGAR CO., LUCE & CO. S. en C. AND 
PONCE & GUAYAMA RAILROAD COMPANY 
| CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE 


Aquirre, Porto Rico, December 1 1925. 


The twenty-sixth annual report of the Directors of the 


Central Aguirre Sugar Company and affiliated interests is ; YEAR ENDED JULY 31 1925. 
herewith submitted for the vear ending July 31 1925. ternary 
As predicted in our last annual report, the volume of sugar ee $3.502.238 16 


Sugar on hand—subsequently 
CD pAGhanbbeiebnaiadwauwsas 1.523.816 11 
—————— $5,026, 


produced was the greatest in the history of the Company, 
and had the price not been very low the financial results 
would have been quite impressive. We were able, however, 


~— 


54 27 


Molasses: 











™ sata Molasses sales__...._..____- $117,733 94 
because of the large crop and the efficiency of the organization Molasses on hand — subes- 
in producing and marketing same, to close the year with a quently sold_..-.........- 44,331 75 162.065 69 
i a et —-- 52,065 65 
substantial balance in excess of the dividend requirements. Cane: 
Labor conditions have been very good and there has been | ,,) Sn Sal08----------------------------0- ee 
a fine spirit of harmony in the entire operating staff. Miscellaneous income__......__.._._____. 310.294 31 
The new store building has been completed and the | gy pense: ——— $5,923,939 19 
property of the Company has in every respect been kept in Agricultural, manufacturing and general expenses_______- 4.205.720 75 
& satisfactory state of repair; this statement applying re a ee $1,718,218 44 
only to buildings and machinery but also to the railroad -- and Lose Credits: 
- } vidends—Central Machete Company.... $87,000 00 
owned by the Company. ; — : Sundry adjustments for equipment sold and 
During the year substantially all the remaining outstanding CONT GIONND, cc cccccccscccccsasesceece 1,639 02 


—____—. 88.639 02 


stock of the Central Cortada has been purchased and that 


Company is being operated under the direct supervision of $1,806,857 46 


Profit and Loss Charges: 





the officials of your Company. | Provision for depreciation of fixed assets... $167,893 27 
The present crop probably will not be as large as that | Provision for income taxes of current year-. 180.000 00 ee 
. . *,* | aed «< . s 
produced last year, but the cane is in good condition and, | sien Uinta tas Witla eaten 
. a i . e ro oe a ee ee ee eee 458 96. 
except where it has suffered for lack of sufficient moisture, | ~_$1.458.964 19 
should show satisfactory results. Through the introduction | a 
hepe ‘ ‘ Robert G. Sparrow New York Office 
of two new varieties of cane, we are hoping to increase m mb » Americns oe - 120 Broadway 
j , 4 ace . rr acre. : ara ale nstitute of , zRT G. SPARROW & CO. onsen 
materially the tonnage produced per acre, and are also Accountants Rassuatnane i hentia Cable Address 
applying our energies to more intensive cultivation and a | William C: Kirk. San Juan. Porto Rico “Rowspar 
. ing eas i: patrick, Sussessors to 
greater use of fertilizers than ever before. Through acquisi- Resident Partner W. T. Woodbridge & Co. 
tion by Luce & Company of some properties of moderate Auditors’ Certificate. 
size by purchase and lease, we have more than kept good the We have audited the accounts and records of the companies 
acreage on which we can depend for cane. herein named, for the year ended July 31 1925, and, in our 


The Aguirre Mills began grinding December 19 1924 and | opinion, the foregoing consolidated balance sheet and 
finished June 28 1925 with a total of 59,070 tons of sugar; | accompanying consolidated statement of income and profit 
the Machete Mill began grinding January 8 1925 and finished | and loss correctly present respectively their financial condi- 
June 15 1925 with a total of 15,816 tons of sugar; the Cortada | tion and the results of operation for the date and period 
Mill began grinding January 9 1925 and finished June 20 | stated. 


1925 with a total of 13,302 tons of sugar. | ae GC OBERT @ BPARKOW. 
For the Directors, | Member American Institute 
CHARLES G. BANCROFT, President. of Accountants, 














CENTRAL AGUIRRE SUGAR COMPANY, LUCE & COMPANY, S. en. C 
AND 
PONCE & GUAYAMA RAILROAD COMPANY 
CONSOLIDATED BALANCE SHEET AS AT JULY 31 1925. 








ASSETS. LIABILITIES AND CAPITAL. 


Current Assets, Growing Crops and Investments: ‘ lar Liabilities: ar 
Cash on I a TN nn $60 062 67 Jank loans payable e see $500,000 00 
Notes and mortgages receivable__........- 131,779 30 Accounts payable. -- . “<2 145.828 84 
Accounts receivable Accrued insurance 752 78 
Due from affiliated cos _ $757.190 09 Accrued property taxes : 10,142 89 
Due from others. 54.960 60 Reserve for income taxes of prior years. _ 116.271 20 
paint inati tit 812.150 69 Keserve for income taxes of current year--—- 180.000 00 
Inventories: ————-—— $952,995 71 
Sugar and molasses (less Deferred Credits: 
provision for shipping ex Suspended credits applicable to 1926 crop- - 649 23 
penses $1,538.298 02 Reserve : 
Materials and supplies 125,964 88 For reduction of rentals - - $103,000 00 
1,964.22 90 For insurance fund (per contra soe 55,187 29 
Accrued interest * G91 65 . : 158,187 29 
Growing crops * / 744,619 25 Capital Stock f,.000.000 00 author'zed 
Investments: Issued (150,000 shares at $20 00 per share) . 3,000,000 00 
Investments in the stock of te , 
ffiliated companies $2 ,573.465 35 Balance Aug. 1 1924 - $7.648.971 8 
Insurance fund investments Add—Net profit for year ended July 31 1925. 1.458.964 19 
per contra w-e-e---- 55,187 29 $9,107,936 07 
Other investments — . 78,401 00 Deduct Adjustment of income 
——__—_———— 2,707 .053 64 95.098,000 16 taxes of prior years-- --- $51,218 41 
Deferred Assets: - "7 men Abe af msurence Sund Se 2,354 86 
Construction and improvements in progress $11.976 16 Provision shrinkage in value ea 
Claims for refund of taxes__....__-_.---. 70.725 44 of investments........ - === 23 319 00 
Deferred charges to operations------- ms 60,774 37 sak nen Dividends declared and paid _ 903,000 00 970.802 27 
Fixed Assets eee ————————— §,128.043 80 
Real estate, roadway and track, factory 
buildings and equipment, rolling stock, 
live stock, steam plows, implements, &c-.-_$7,.276.418 25 
Less reserve for depreciation.........-.--.-- 1,638,938 29 
——————— §,637.479 96 
TUNE BEG. « cnawses ccthoesscecscssecsensceses -$12,239.876 03 Total Liabilities and Capital. ---.--.-- oéscoacesneseneeneee 
ees —= ————SSssS= 
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THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1925. 





December 5 1925. 

To the Stockholders: 

The Board of Directors submits the following report for 
the fiscal year ending September 30 1925 

The Company 
estates 2,135,259 bags (320 Ibs. each), 
lbs.) of raw sugar, ascompared with 1,853 ,2(2 bags, or 296,512 
tons for the previous year. The crop cnet have been some- 
what larger had it not been for labor troubles occurring at the 
eastern estates during the early part of the grinding season. 
This made it necessary to extend operations into September, 
resulting in a lower percentage of sucrose, and in consequence 
a reduction in the total amount of sugar produced. 

A comparison of the output of raw and refined sugar for 
the last two years appears in the following table: 

1924-1925 1923-1924 
3.032.885 Tons 15.769 Tor 
Bags 329 Ibs s 320 Ibs 


ne fi 2. 
595.942 Bags 240 Bags 


Cane Ground 
Raw Sugar Produced 
Chaparra 
Delicias 
Tinguaro 
Unidad 
Mercedita 


Constancia 196.415 


Total 59 Bags 


0.20 


341,641 Tons 


Production 
Cuba 
La 

The net profit of the Company for the fiscal year amounted 
to $1,712,982 20; after providing for all interest charges, de- 
preciation on buildings, machinery and equipment, the year’ 
proportion of cost of cane plantings, as well sufficient 
reserves for doubtful accounts and for all United States and 
Cuban Income Taxes. Raw sugar on hand at Septem- 
ber 30th has been taken at prices subsequently reslized. 

The capital outlay during the year was small in comparison 
with that of previous years, amounting to $627,387 62; the 
major portion of which was expended for the completion of 
railroad extensions to cane areas previously planted, and for 
the purchase of necessary railroad equipment to take care 
of the increased tonnage. 

Regular quarterly dividends of $1 75 per share were paid 
on the preferred stock, and on the common stock three divi- 
dends of 75c. and one dividend of 50c. per share were paid. 
The directors at the August Meeting of the Board deemed it 
advisable, on account of the low price of sugar prevailing at 
that time and the uncertain outlook for the future, to reduce 
the common stock dividend to 50c. per share. 

The Company purchased during the year $179,000 of the 
First Mortgage Collateral 8% Sinking Fund Gold Bonds, due 
March 15 1931, making a total of $184,000 of these Bonds 
now in the Treasury. 

The Company has no bank indebtedness, and its only cur- 
rent liabilities are those accruing in connection with the daily 
routine of its busine 88. 

All of the Company’s properties have been maintained in 
a state of complete and modern efficiency and are in condi- 
tion to handle the coming crop with economy and dispatch. 

The Consolidated Balance Sheet as of September 30 1925, 
together with Profit and Loss and Surplus Accounts for the 
year ended that date, have been audited and certified to by 
the Company’s auditors, Messrs. Stagg, Mather & Co., and 
are appended hereto. 

Sincere appreciation is expressed to the Officers and Em- 
ployees of the Company for the loyal and efficient service 
rendered by them during the year. 

Respectfully submitted, 
By Order of the Board of Directors, 
GEORGE E, KEISER, President. 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED SEPTEMBER 30 1925. 


Raw and Refined Sugars Produced—Net 
Proceeds, after deducting Commissions__.$24,351,758 93 
Molasses Produced 1,932 539 60 
Interest Received a 608 ,926 61 
Miscellaneous Profits from 
Railroad, Electric Plants, 


Public “‘Rervice 
Stores, Cattle, 
479.382 45 


Manufacturing, 8 Selling, 


$27 372,607 59 


Less—Expenses of Producing. etc., 
Raw and Refined Sugars - 23,021,835 48 
$4, 35 0.7 772 11 
Deduct—Provision for Depreciation 
Provision for such Income 
finally determined 
Discount on Collateral Sinking Fund Gold 


jonds 


$1,443,390 35 
Taxes as may be 
390.000 00 


45.174 96 

Interest on Collateral Sinking 
Bonds 

Interest on Bills Pay 
etc 


Fund Gold 

711,623 77 
able, Current Accounts 
o-- . : ome . 47 600 83 


27 7 


37,739 91 


2. 
- 


Net Profit for the year $1 712.982 20 


CONSOLIDATED SURPLUS ACCOUNT FOR THE 
SEPTEMBER 30 1925. 
924 
Profit for the ye 
nexed 


YEAR ENDED 


Balance 
Add 


October 1 1] . -$30,177,149 63 
ar ended September 30 1925, per an- 
account 1.712.982 20 


$31 890,131 83 


Deduct— Dividends on 7 Preferred Stock 
Paid Jan. 2 1925 for three months to Jan. } 
1925 l 4% 
Paid April 1 1925 for three months to April 1 
1925 1%% s 
Paid July 1 1925 ) for three months to July 1 
1925—1 44 % 
Paid Sept 
Oct. 1 


$138,141 50 


138,141 50 
138,141 50 


“30° for three months 


1925 


1925 


1% % 


to 
138,141 5 
$552,566 00 
Dividends on Common Stock: 
Paid Jan. 2 1925—8.75 per share 
Paid April 1 1925 5 per share___. 
Paid July 1 1925 5 per share. 
Paid Sept.30 1925—$.50 per share... 


$759,000 00 
750.000 00 
7 50.000 00 
500.000 00 


2.750,000 00 


$.7 
$.7 


3,302,566 00 


Surplus at September 30 1925_- $28.587.565 83 


CERTIFICATE OF ACCOUNTANTS. 
December 5 1925 
To the President and Directors of The Cuban-American Sugar 
Company: 

We have examined the books and accounts of The Cuban- 
American Sugar Company and its Subsidiary Companies for 
the year ended September 30 1925, and hereby certify that 
the annexed Consolidated Balance Sheet has been correctly 
prepared therefrom. 

Investments in other Companies are carried at conserva- 
tive values. Refined Sugars on hand September 30 1925 
have been valued at cost or market, whichever was lower, and 
the Stock of Raw Sugar at the net prices subsequently real- 
ized. 

Subject to the foregoing and to the final determination of 
Federal Taxes we certify that, in our opinion, the annexed 
Consolidated Balance Sheet sets forth the true financial 
position of the companies as at September 30 1925, and that 
the relative Profit and Loss and Surplus Accounts correctly 
show the results of the operations for the period. 





STAGG, MATHER & CoO. 








THE CUBAN-AMERICAN SUGAR COMPANY. 
and Its Subsidiary Companies. 


CONSOLIDATED BALANCE 


SHEET, 


SEPTEMBER 30TH, 1925. 





ASSETS. 
ital Assets: 
Tends a 
Buildings, Mac hinery, 
Rolling’ Stock, 


ae $11,070,844 62 
Railroad ‘Tracks, 
etc WE ee AE 30,351,318 26 
—$41 
Goodwill 
Investments in Other C ompanies 
Work Animals, Live Stock and Miscellaneous Equipment. . 
Current Assets and Growing Cane: 
Planted and Growing Cane $871,655 11 
Advances to Colonos and Contractors, less 
Reserve. 7,053,712 06 
Materials, Supplies and 
ee 3 
Raw and Refined Sugars and Molasses___- 
Accounts and Bills Receivable, less Reserve 
United States Treasury Gold Notes-. 
Cc ash in Banks, with Fiscal Agents and on 


Merchandise in 

752,! 
639, 
279,73: 


2,763,: 


23,093,102 17 
Other Assets and Deferred Charges to Operations: 
Cash in Hands of Trustee for Redemption 
of First Mortgage 8% Gold Bonds__-_..- 
Discount on First Mortgage Bonds 
Prepaid Insurance, Taxes, etc 
755,250 93 | 


$70,902,949 94 


LIABILITIES 
Capital Stock: 


Common (Authorized $10,000.000 00) 
1,000, 000 shares of $10 00 each- — -$10, 000,000 00 
Seven Per Cent Cumulative Preferred Stock 
(Authorized $10,000,000 00) 78,938 shares 
of $100 00 each_- 7,893,800 00 
First Mortgage Collateral 8% Sinking Fund 
Gold Bonds, due March 15 1931 
288°: 
Redeemed 
Purchased and in Treasury 


-,. 
F eae 
Real Estate Mortgs 
©urrent Liabilities: 
Accounts Payable 
Salaries and Wages Accrued 
Interest Accrued 


$17,893,800 00 
$10,000,000 00 


$965,000 00 
184,000 00 


1,149,000 00 


MD CE GOR. 0k ccddsccdcsddovanaoseke 
$1 ,603 .704 


98,019 77 
39,611 47 


76 
‘ 
4 


| Reserve for Depreciation 


| Reserve for United States and Cuban Income and Excess 
. &. Renee eae 
| Surplus, per annexed statement 


$70,902,949 94 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” : : 
Friday Night, Dec. 18 1925. 


COFFEE on the spot was in moderate demand and steady; 
Rio 7s 17¢.; Santos 4s 22% to 23c.; fair to good Cueuta 25% 
to 2614c.; Honda 291% to 30¢.; Medellin 30% to 3l1e.; washed 
Robusta 211% to 22e. Cost and freight offers on the 14th 
inst. included Bourbon 4s-5s at 21.40¢e.; Bourbon 2s at 22e. 
3s-4s at 21.€5¢.; 3s-5s at 21.40¢.; 4s-5s at 21.15c.: 5s-6s at 
20.95¢.; 4s-5s peaberry at 21.20e. Bourbon 4s at 21.75e.; 
Bourbon at 21.75¢. and Bourbon Jan.-Feb.- 
March equal monthly shipments at 21.25c. Later the tone 
was firmer; spot Rio 7s, generally 17144 to 17%<e. Santos 
4s 22) to 2234¢. Mild was quiet for early 1926 shipment and 
was offered here it is stated at °4 to 1'4e. under current spot 
prices. 

The cost and freight market at one time fell. 


~— 





38-5s, {s-5s 


Santos 4s 


for immediate shipment, 20.80c. Firm offers ineluded 
prompt shipment bourbons 2s. and 3s. at 22%e. to 23¢.; 
38. at 22.35¢. to 2234¢.; 3s. and 4s. at 2134 to 22¢.; 3s. and 


5s. at 21.10e¢. to 21.80ce.; 4s. 
and at 21.35e. to 21%4e; 
7s. at 2le. Part bourbon 2 
4s. at 21.40 to 22.40e.:; 
at 20.85c.; at 20.60¢. 


and 5s. at 20.90e. to 22c¢.; 4s. 
and 6s. at 21.35e.; and 
. and 3s. at 22 to 22 %e.; 3s. and 
and 5s. at 211% to 22¢.; 4s. and 5s. 
to 21.40¢c.; Santos peaberry 4s. 
and 5s. at 22.40¢.; 3s. and 5s. at 2114 to 21.60¢. Victoria 
7s. and 8s. at 16.30c.; future shipment Rio 7s., Jan., at 
16.90¢.; Santos, Jan., Feb. bourbon 4s. at 21.40e.; Jan.- 
March bourbon 4s. at 21 4e. to 21.30e., and part bourbon 
3s. and at 21\4c¢. Cost and freight Rio offers were 
searce later. For prompt shipment Victoria 7s. and 8s. were 
here at 16.20 and sold at that price. Victoria 7s. were held 
at 16.40e. Santos offers came in unchanged to somewhat 
higher. The cheapest offers in the market were bourbon 
3s.-4s. and 5s. at 214c., and then on up to 22c., for im- 
mediate shipment. Bourbon 4s. 5s.-were quoted at 2l1c., 
immediate shipment and Jan.-Feb.-March bourbon 4s. at 
21.25e. Geneuin bourbon 4s. at 21.50¢. and bourbon 5s. 
and 4s. at 214%c. Other offers included Santos peaberry 4s. 


Os. 5s. 6s. 


— 


) 
Os 


D>. 


5s 


and 5s. at 21\%ec. Santos 4s. at 21.75c.; 3s-4s. at 22c.; 
future shipment 4s. at 21.60c. Berlin mail advices stated 


that German people formerly among the heaviest consumers 
of coffee in the world, are turning to cocoa and coffee substi- 
tutes for their hot beverages, because of the extremely high 
price of coffee. To-day spot coffee was dull with Rio 7s., 
1634 to 17¢., with the higher figure more general as the day 
wore on. Santos 4s. were quoted at 22% to 22%4c., but were 
largely nominal. Rio 7s. were called 167% to 17e. at the 
close, which was about where they stood last Friday. 

Futures advanced in an oversold market and with heavy 
covering. The trading broadened with Brazilian markets 
at times firmer. On the 16th inst. Santos exchange rose 
1-32d to 7 5-32d. with the dollar rate up 40 reis. Rio 
exchange advanced 1-64d. to 7 11-64d. and the dollar rate 
was 40 reis net higher. Term prices were very little change 
but at the close there was a decline of 275 reis at Rio. The 
total in sight of Brazilian coffee for the United States is 
1,282,019 bags against 799,692 last vear. The New York 
stock is 425,506 bags against 287,340 last year. 
300,000 against 510,000 a year ago. Santos 1,249,000 
against 1,839,000 last year. New York futures advanced 
7 to 11 points at first on the 17th inst. although the cables 
were somewhat easier and cost and freight offers from Santos 
were about 10 points net lower. Offerings here however 
fell off. The sales were 21,000 bags. Santos opened 25 
reis lower to 75 reis higher with exchange and the dollar 
buying rate unchanged. 
prices 25 reis lower to 25 reis higher. Rio was 100 to 150 
reis higher at first but reacted later. tio exchange fell 
1-64d. to 7 5-32d.; later 7 11-64; the dollar 30 reis lower. 
Prices are some 3c. below the top. Discounts on distant 
months which had chilled confidence have largely disappeared. 
There are indications it is said of small supplies among cus- 
sumers. Naturally much will depend on the effects of the 
tightness of the Brazilian money market. But prices which 
December liquidation force down almost 2ce. rallied later on 
firmer Brazilian advices and a greater demand. ‘To-day 
futures closed 15 to 30 points higher for the day after light 
transactions. Sut the tone was firmer with the cables higher 
Rio advanced 25 to 50 lower to 25 
higher. Exchange was 7 5-32d. and dollars $920. Santos 
4s firm offers were 21.25 to 22¢. Final prices show a rise 
for the week of 30 to 35 points. 

Closing prices were as follows: 


225 reis and Santos was 


Spot (unoffic.)16% ....!March ..._-. 16.55a nom. | July 16.10a 
December . .16.75¢ ....|May.-.-.-.-... 16.40a -_- September__15.70a 
SUGAR.—Cuban raws advanced to 2 9-32c. early in the 


) & 


week with some sales at that priee. Later 2 5-16 to 2%e. 





| total to 38 as against 27 a year ago. 


was asked though more generally 23%c. There are those who 
think big Cuban crop estimates like that of Guma-Mejer’s 
recently 5,773,714 tons have been discounted. The un- 
expected is apt to happen. It is said that the menacing 
colono situation in Cuba had not been settled and that there 
might be interference with grinding at some of the large 
Cuban centrals. It is true that five additional centrals 
started grinding in Cuba early in the week. That raised the 
The additions were the 
Caracas, the Palma, the Alto Cedro, the Oriente and the 
San Antonia at Guantanamo. H. A. Himely cabled exports 
of old crop sugars for the week ended Dee. 14th as 72,178 
tons including 59,771 tons north of Hatteras, 1,858 tons to 
Savannah, 7,092 tons to England and 3,457 tons to China. 
Total receipts of old crop were 25,849 tons and old crop stock 
was placed at 189,888 tons. Statistics for the new cro 

showed receipts to Dee. 14th of 9,269 tons, leaving the stoe 

at 11,796 tons. It was rumored early in the week, though it 
was a mistake, that Cuban crop estimates would be further 
increased. The carryover this year is not very large, but 
added to a good crop it is not a negligible factor, particularly 
as the new crop is very abundant. Predictions early in the 
week of 2\4c. sugar were not verified. Glancing back over 


the last season the Cuban Department of Commerce put the 


statistics as follows: Number of centrals grinding 183 in 
1924-25 against 180 in 1923-24 and 198 in 1920-21; production 
5,189, 346 in 1924-25 against 4,112,699 in 1923-24 and 3,934,- 
297 in 1920-21; yield 11.32% in 1924-25 against 11.78% in 
1923-24 and 10.91% in 1920-21; cane ground 45,842,028 in 
1924-25 against 35,143,767 in 1923-24 and 36,480,586 in 
1920-21; cane burnt 3,313,194 in 1924-25 against 1,773,461 in 
1923-24 and 1,460,786 in 1920-21; cane left over 3,876,276 
in 1924-25 against 718,970 in 1923-24 and 3,503,872 in 
1920-21. 

Futures were up a few points on the 14th inst., with 
intimations that grinding in Cuba was not proceeding without 
at least some interference. Warehouse stocks here on the 
14th had dropped to 67,114 bags. Sales of futures were 
18,300 tons, including July-December switches at 14 points, 
Dec.-May, 20 points, Sept-Dee. 6 points, Mar.-Dec. 37 
points and May-Sept. 19 points. Futures advanced on the 
15th inst. 2 to 11 points with sales of 54,800 tons. Refined 
was dull at 5.35 to 5.50e. spot and 5.20c. for January. 
Some are sceptical as to the likelihood of much, if indeed 
any improvement in the situation in the near future. The 
price is declared to be below the cost of production but 
for the moment that does not seem to matter. Not that 
anybody expects production to be maintained at the present 
rate unless the producer is encouraged by better prices. But 
a readjustment of that sort is necessarily slow. If exports 
from Cuba continue at their recent rate it is pointed out 
that the entire surplus of old Cuban crop sugar will soon 
be used up. Rumors were afloat that Havana looked for an 
early settlement of labor troubles in Cuba. They gave 
support to the market. Raws advanced % to 2%e. for 
Cuba ec. & f. or 4.14¢., duty paid, on the 15th inst., with sales 
of 104,700 bags. H. A. Himely’s estimate of the crop was a 
factor. Besides the quarrel in the Cuban sugar industry 





tio has | 


The closing cable showed terme | 


grew worse. The Himely estimate of the 1925-26 Cuban 
|raw sugar crop is 5,292,714 tons, or 81,000 tons less than 
| last week’s estimate of 5,373,714 tons made by Guma-Mejer. 
While cables reported that 44 Cuban centrals had gotten 
| under operation as against 29 last year at this time there 
were private cables that Cuban colonos preferred to put off 
“ane cutting until after the holidays when sucrose contents 
would be larger. Grinding in the Province of Camaguay, 
Cuba was impeded by the controversy between mill-owners 
and colonos, some factories stopped grinding for lackof cane. 
London closed higher by 14d. to 24d. in terminal prices. 
|'Cuban raw sugars were offered to United Kingdom at 
lls. c. i.f. 

Havana reported that 44 mills were grinding while last 
year at this time 29 were active. Some of the latest mill, 
to begin grinding are Palma; Caracas, Oriente, Altot, Cedros 
San Antonio and Senado. Sugar planters and mill owners 
have not reached an agreement and the struggle has begun. 
Refined was quiet later at 5.35 to 5.40c.; some small lots 
by one refiner at 5c. Later small sales were made at 2 11-32c. 
for Cuban. Cuban statistics for the week ending Dec. 14 
were as follows: Receipts, 16,020 tons against none in the 
previous week, 3,789 in the same week last year and none 
two years ago; exports none; stocks, 16,020 tons against none 
in the previous week, 3,789 last year and none two years ago. 
To-day Cuban raws dropped to 2 5-16c. with a sale of 20,000 
bags for early January clearance, with outport options. 
British prices were weak with a light trade. Peru IIs ¢.i.f., 
Mauritius were offered at 16s or equal to 11s for Cuba, which 
was offered at that price. The European crop is estimated 
at 7,576,000 metric tons against a previous estimate of 
7,685,000 tons. The Porto Riicanm crop is officially esti- 











20272 


= 


mated at 550.000 tons or 40 000 less than the last crop. 
Futures were 7 points lower to 2 points higher at the close 
after tions of 28.000 tons. Final prices show a decline 
; of 4 points on December and a rise of 2 points 

t] Spot Cuba closed at 2 5-l6c. or 1-1l6ec. 
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29 49a 
? 59a . 


Dee. 14th Ind 
1) ickage 


17.000 pa it the following 

Medium ] els 7“d to ] 4d; fin eke s lld 
5d; mediur nge pe e Sd t , 
Is 11 ed t 
25,300 pact 


l : i@ Orange pet 
idon on Dee. 16th offerings were 
24,090 at following prices: Me 
peko Is 6'4d to Is 9/4d; fine pekoe Is 10d to 2s 10d; mes 
orange pekoe Is 7d to Is 10d; fine orange Is 10! 
3s 2d. Sales are adjourned until Jan. 4th. 

LARD on the spot was lower; prime Western 14.90 to Lc. 
Middle Western 14.75 to 14.85c¢.; city lard in tubs 15 to 
15%e. Compound « ~arlots in tierces 12 to 12 \%e.; Refined 
pure lard to Continent 15 l4e.: South America 17c.; Brazil 18e. 
To-day prices were firmer; prime Western 15.15c.; Refined 
Continent 15.50¢.; South America 17¢.; Brazil 18c. ' Futures 
declined on se Hing by local and European interests and lower 
prices for corn. Some buying appeared on the decline based 
on small stocks and an idea that prices are low enough at 
this time. ‘To-day futures were higher with a firmer market 
for hogs and a better cash demand. Commission houses were 
buying. 
Hogs closed 10 to 15 points higher with the top $11.50. 
Western hog receipts to-day were 114,000 against 
@ year ago. Some 
sumption of cotton oil is a bu'! point on lard. Last prices 
show an advance for the week of 3 to 12 points. 


DAILY CLOSING PRICES OF LARD FUTURES 
a Tues. , 


fi ifn 
lium 


pekoe 6d to 


December delivery _cts 14 
January delivery... 14 
March delivery. .-.-..- 4.1! 14.07 
May delivery 14.10 
PORK steady; Mess $ $35. vi 
pork $36 to $37; Ribs easier; 
average. Beef scarce and firm; Mess $25 to $27; packet $25 
to $27: family $28 to $30; extra India mess $43 to $45; No. 
1 canned corned beef $3; No. 2, $5.25; six pounds $18.50; pick- 
led tongues $55 to $60 ncemir wa Cut meats steady; pickled 
hams 10 to 20 Ibs. 214% to 22%e.; pickled bellies 6 to 12 lbs 
21% to 22c. Butter, lower ae. 41% to 48e; Cheese, 
flats 21 to 28c.; Eggs, fresh medium to extras 
OILS.—Linseed has been quiet; spot April raw oil in car- 
lots, cooperage basis, 12.8e.; in tanks, 12e¢.; boiled, tanks, 
12.4c. Flaxseed was dull. So were specialty oils. Latterly 
linseed has been reduced to 12.7¢. Cocoanut, Ceylon, 
f. o. b. coast, tanks, lle.; Manila, tanks, coast, spot, Ile. 
Corn, crude, tanks, plant, 9% to 9%e. Olive, $1 20 to 
$125. Chinawood, New York spot, barrels, 13 to 13 %e 
Soya bean, 12c. Edible oils: Corn, 100-barrel lots, 
12\ce.; olive, $2 to $250. Lard, prime, 17%c.; 
strained winter, New York, 14%4c. Spirits of turpentine, 
98c. to $1 O1M. fosin, $13 85 to $1650. Cottonseed 
oil sales to-day, including switches, 10,800 barrels. Crude 
S. k., 85% bid. Prices closed as follows: 
Rpot 19.15a February 10. 15a10.25| May ; 10.35 
December _._19.20210.50! March 19 22a June 
January 10.26a . April 10.25€10.35! July 
PETROLEUM—Pennsylvania crude was raised 25c. early 
in the week by the Joseph Seep Purchasing Agency. New 
prices range from $3.20 for Gaines to $3.65 for Pennsylvania 
grade in New York Transit Lines. Bulk kerosene was 
stronger at 8% to 834ec. for water white in tank cars local 
refineries and 914 to 9%4e. in tank ears delivered to trade. 
A better jobbing demand was reported. France has been 
a good buyer. Cased prime in the Gulf was quoted at $1.65 
and water white at $1 75 acase. Gasoline was firmer at 12¢ 
for U. S. Motor. In tank ears delivered to trade 1l3c. was 
asked while in steel drums to garages 17¢. was quoted. Cased 
In the Gulf section U. S. 


gasoline was in better demand. 
Motor was held at 6c. and 64-66 gravity at 15 to 15 \4e. 
more active at $1.65 for grade C in 


11! 
Bunker oil was slightly 

bulk New York harbor refineries. Gasoline has latterly 
advanced 2c. in Minneapolis. Kerosene has been firm. 
Garber crude oil has anced 15c. for 42-42.9 gravity; $2 42 
is quoted; 44 and above $258. There are no new fi 

in bunker oil. On Oklahoma erude there is a premium being 
paid of 10 to 25c. a barrel. Midwestern gasoline has been 
distinctly firm. Yet Texas wholesale prices rather 
weak. North Texas tank, car lots, were quoted at 914 to 
9 4c. as against 934c¢. earlier in the week. The Emergency 
Fleet Corporation will place additional coal burning ships 
on its Oriole Line to United Kingdom ports, displacing oil 
burners owing, it is understood, to the substantial savings 
effect by the substitution several months ago of four coal 
burners for oil burners. It is estimated that the entire cost 
of placing these four burners in condition will be recovered 
in less than 18 months through fuel savings. New York re- 
fined export prices: Gasoline, cases cargo lots, | 
specifications, deodorized 27.15c; U. 8. Motor bulk, refinery, 
12c. Kerosene, cargo lots, cases, 17.90c. Diesel oil, 
Bayonne, barrels, $1 99%; furnace oil, bulk, refinery, 
6\%c. Petroleum, refined, tanks, wagon to store, 1l5c.; 
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Some of it was supposed to be for foreign account. | 
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| 99e. to 


38 to 54e. | 


extra | 
| are 


J. S. Motor | 


THE CTTRONTCLE 





46-1! 50 Ww. W. 
Motor gasoline, 


eens ne, bulk, “45 
ears, Qgi4 oc. 
up-State, 17c. 


Uklahoma, Kausas and Texas— Elk Basin 
Under 7a. « .-$1.00| Biz Muddy-—- 


5G) Cat Creek —. 


delivered New York, tank 
garages (steel barrels), 17c.; 


& 


ee Hheerter 
] “‘ndde 
Belov 

2 


xcEona Nam 
MOA CHO 


Bradfore 
Litna 


rod 


2a 


We HKD 
Ouse 


RUBBER declined ate last wee 
prices declined sharply in a dull market th London off 1} 
to 2d. and Singapore 1% to 1%d. hes plantations rirst 
latex crepe spot $1.03 to $1.05: Dee. $1.03 to $1.04: Jan.- 
March $1 to $1.01 %; April-June 98 to 99c.; ribbed smoked 
sheets, spot—Dec. $1.02 to $1.03 %: Jan-.March $1 to $1.01; 
April-June 98 to 99e. .Figures compiled by the Rubber 
Association of America, Ine., show importations of crude 
rubber into the U. S. in Nov. this year of 346,000 tons again 
28,660 tons for Nov. 1924. Total importations for the 11 
months were 345,318 tons in 1925 and 289,678 in 1924, 
Arrivals for Nov. were as follows: Atlantie ports, 32,075 tons; 
Pacific ports, 991 tons. Some maintain that Great Britain 
is losing her grip on the rubber trade and output. It is 


ache 


| declared that among other countries Brazil looms up a big 


potential source of supply. Brazil, it is declared, can soon 
relieve the situation. It has already rubber trees growing. 
Brazil about 15 years ago had, it is stated, the bulk of the 
trade in her hands. She lifted the price by manipulated 
exports to about $3. That started the Far East to producing 
on a competitive scale. Great Britain put up pr ces by the 
Stevenson restriction loan and now high prices are stimulating 
production all over the world. After a brief rally on the 12th 
inst. prices weakened on the 14th inst. With London off 
on big spe culative sales. They were due to an 
increase in the stock there of 623 tons to 4,453 tons against 
3,830 last week, 4,905 last month and 31,424 last year. 
Spot 50% to 5ld.; Dee. 50 to 50%d.; Jan. 49% to 50d. 
Singapore was up % to 34d. on the 14th; spot 19 34d: Dec. 
494d. New York first latex spot $1.03 to $1.04%; Dee. 
$1.03 to $1.04; ribbed spot $1.02 to$1.03; Dec. $1.02 to $1.03. 
Prices here later fell to $1.01 to $1.03 for first latex spot, $1 
to $1.01 '% for ribbed spot with trade dull; Jan.-March latex 
$1; Jan-March ribbed 98 to 99c. London was un- 
changed to M4d. higher on the 15th inst.; spot 5034 to 5l1d.; 
Jan. 49% to 49! 6d.; Singapore fell 24 to 14%d.; spot 48%d.; 
Jan.-March 46 4d. The Rubber Exchange has leased quar- 
ters at 31 So. William St. and business will begin as soon as 
equipment can be installed. Most of the members have paid 
for their seats. 

Suddenly the 16th inst. down 13c. with 
acrash. They had been, it was contended, largely artificial. 
Trade balked at the high eccsts. Lordon on that day 
plunged down 3 to 3d. and Singapore 234 to 3d. Tired 
foreign holders sold out in London and Singapore. Statistics 

gradually favoring buyers. High prices attract large 
supplies; it is the economic law. New Vork quotations on 
the 16th inst. were as follows: First latex crepe spot, Dec., 
90 to Qle.: Jan.-March, 89 to 90 ke : April-June, S5 to 87¢c.; 
ribbed smoked sheets spot, Dec., 89 to 90c.; Jan.-March, 
8814 to 90¢.; April-June, 85 to 87¢.; brown crepe, thin clean, 
87¢c.; specky, 85c.; amber No. 2, 88e.; No. 3, 86e.; Para 
Up-river fine, 91 44ée.; Caucho ball, Upper, 64c.; lower, 
58e.; Centrals, Corinto scrap, 6¥c.; Esmeraldas, 68c.; 
Guayule, washed and dried, contract, 5le. London on 
Dec. 16: spot, 47°4d. to 48'4d.; Dee., 47 4d. to 48d.; Jan., 
to 16 Lod.; r Jan -Mi ire h, 15d. to 45 (d.; April-June, 

12°4d. Singapore on Dec. 16: Spot, 45%d.; Dee., 
Jan.-Mareh, 43)4d.; April-June, 405<d. On the 

with the fortnightly settlement ended, came a 

ally in London, i.e., 3%d., after which there was a 

ion ending at t rise of 14 to 1d. Trade and 
culative buying braced London. New York was a bit 
‘al. It did respond with any heartiness to the 

m upturn. Trade in fact was rath siOV Here first 
Dee., 93 t M44c.: Ji larch, 91 to 

to § 


91 to 92c.; 


on prices Came 


spot, 


a ne 


not 


sheets, 


clean, S¥%C.; 
t91led.: Ji -March, 
\pril-June, Ys 1 r2°4d0. Singapore, 
»°<d.; Dee., 44d.; Jan.-March, “4d., and 

The Akron, Ohio, Chamber of Commerce 

OF rubber ‘oOmMpanies in the Akron district that they show 
995 over 1924 of over $109,000.,- 
rubber industry there for the 
1925 56,909, against 


Savyvs. 


an increa al luring 
000. Total output I 
ended Nov. 1 
1924. Annual payrolls of the rubber com- 
increased from $70,197,554 in 1924 to $82,111,477 
this year. The aggregate capitalization of the 19 companies 
was given as $330,509,778. 

HIDES—Common dry were dull at for Orinoco. 
River Plate were quiet; 2,000 Swift La Plata frigorifico cows 
sold at $34 or 15%e for early shipment to Europe. Nominal 
quotations were 15c. for cows and 17 4c. for steers. Packer 
hides were in a trifle better demand with spready native 


scal year $473.5: 
$364,552 .564 in 


was 


panies 


22¢c. 
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steers ‘judtel at ‘16c.: regular, 15c. + butts, 14¢c.; Colorados, 
13c.; bulls, lle. Later common dry hides sold rather more 
freely. Interior hides were 25 to 25%e. Wet salted hides 
have been in bette r demand. A sale was reported of 4,000 
pg genet $42.250r 19 Ye. e. and f. Country hides were 
dull and unsettled. City packer hides were weak. 
lots of spread native steers suld at 16e. 


OCEAN FREIGH'TS.—The demand increased. Later 
sugar and coal tunnage was more active. 

Charters included grain from New York to United Kingdom, 30.000 
quarters. 10°... including Manchester and exclusive of [rish ports, 3<. 3d 
Jec. 21-Jan. ¢ 1) 0O)) quarters from New York to Envland-Ireland 3s. 
4d... two ports 4 7 wal Decem! 16.000 quarters from Philadelphia 
to United Kingdon 43 4 ad De 14-21. oils, refined and cor) spirits from 
Gulf to United Kingdom, 2s. tid January-February: refined and ‘or 
spirits from Gulf to French Atlanti 43s. 1d January: 295.000 cubic feet 
tractors, &c from New York to Black Sea, Dec. 21 Jan. 6. 9% grain 
from Vancouver t United Kinzgdom-Continent 34s January a5 000 
quarters 10 from Vhiladelphia to Liverpool, 3s. 3d Dec 17-29: clean oil 
from Gulf to French Atlanti 24s. td December January; crude from 
Peru to United Kiazdom, 30s Januar suzar from Halifax to United 
Kingdom-Continent, 20s., January: coal from Wales to Buston, 8s. 6d., 
Dec. 27 


COAL.—Coke advanced 50c. to $375 to$425run-of-oven 
at Connellsville. Pennsylvania run-of-mine was unchanged. 
The nominal range is $4 75 to $5 on Navy standard at Hamp- 
ton Roads and the tone firmer with colder weather. A good 
Western business was done. Hampton Roads prices were 
stronger late in the week. In New York apartment houses 
the use of soft coal has been found satisfactory. Gas and 


steam coal is in good demand. 
_ TOBACCO. — There is very little change in the general 
situation. Trade on the whole is disappointing. There is 


no evading that fact. Prices are reported to be steady 
but as a matter of fact they are largely nominal. Cuban 
and Porto Rican quotations are said to be well maintained, 
with now and then a fair business. In general, however, 
transactions in tobacco at this time are by no means up to 
the expectations formed some weeks back. Lexington, 
Ky., wired that over 17,500,000 pounds of burley tobacco 


Smell | 


| the shipments. 


have been sold through the Burley Tobacco Growers’ Co- | 


operative Association there from the 1923-24 crops. One 
parcel of 2,000,000 pounds went to the P. Lorillard Tobacco 
Co. Huntington advices show heavily increasing receipts 
from West Virginia growers. Since Nov. 1 the American 
Tobacco Co. has bought 15,500,000 pounds of pool burley 
tobacco. 

COPPER has been rather quiet and easier. Producers 
were quoting 14c. at one time but admitted that sales 
were being made at 14c. On the 15th inst. London declined 
5 to 10s. and this with the disturbing French situation 
caused an easier feeling here. There has latterly been a 
moderate demand on the basis of 144% to 14 \e., the latter 
foc Western shipments. ‘To-day spot Standard copper in 
London was 7s. td. higher at £60 with futures 5s. higher at 
£61; sales 1U0 tons and 1,400 tons respectively. Electrolytic 
was 10s. higher at £05. 

TIN fell to 61 4% for spot Straits and 60 4c. for futures in 
sympathy with a decline of £4 at London on the 15th inst. 
Sales in London on the 15th were 1,050 tons but the outstand- 
ing feature were the sales at Singapore of 450 tons which is 
treble the normal for that market The disturbing political 
conditions in France were a depressing factor. Prices are 
now the lowest since early in Uctober, when the average 
rice was 62.243c.; in September it was 58.27c. Prices have 
fatterly rallied. Spot Straits sold it is stated at 62)4c. and 
distant months at 614%. But there was not much business 


here. London, however, has latterly been distinctly firmer. 
To-day spot prices there were £1 higher at £251 15s. while | 


2s. 


futures advanced 7s. 6d. to £277 bd., with sales of 100 
and 750 tons respectively. 

LEAD was marked duwn to 9.10¢ for December shipment 
by the St. Joseph Lead Company and it was intimated that 
9c. could be done East St. Louis. The American Smelting 
& Refining Co. was still quoting 9 ye. ‘The we broad 


sakness al 
and the disturbing French situation were the depressing in- 


fluences. London on the 15th inst. declined 3s 9d on spot 
lead to £33 16s 3d and futures fell 2s 6d to £33 15s. New 
York has latterly made little response to the steady rise 
in London. One big company quotes 944c. New York. 
East St. Louis has latterlg been 9.10c. though earlier in the 
week it was 9.05c. To-d*y London advanced 2s 6d, reaching 
£34 15s. 

ZINC like other metals has been quiet and easier. Prompt 
and December sold at 8.70 to 8.75e. and January at 8.55 to 
8.60c. Zine ore was held at $56 a ton. Unsold stocks ars 
12,000 tons as compared ith none two weeks ago. Spot 
zine in London on the 15th inst. fell 7s 6d to £37 2s 6d and 
futures declined 6s 3d to £56 10 December is now about 
8.70c. and trade light Brass specials command premium 
of 15 to 20 points over prime western. At 10 \e. high grade 
zine is still to be had, although eed are inclined to get 
10%c. Futures have latterly declined 74 points. To-day 


London advanced 6s 3d touching £38 10s. 
STEEL as usual at this time of the year, 
down for inventories. Railroad buying, however, is still 
conspicuous feature, even if not much recently 
Steel cars have sold freely and the railroad companies have 
recently been good buyers of shapes, plates and bars for next 
year’s delivery. Some 15,000 tons of sheets were bought by 
Detroit for the first quarter. Some auto sheet mills are sold 
ahead for over 60 days. Sheet bars are not quite so readily 
obtainable as they were; $38 is said to have recently been 
paid at Pittsburgh for 5,000 tons, a rise of $2 per ton at 


feels the slowing 


SU SO as 








least on that particular transaction. Some 100,000 tons of 
steel rails have yet to be bought it is said for 1926 delivery 
40 to 50 per cent of which may it is believed be purchased 
this month. The big tin plate output surprises everybody. 

It is 12% per cent above the previous record. For 1926 the 
total is put at 40,000,000 boxes and the vegetable pack this 
vear is stated at 80,000,000 cases, another hicvh record. It is 
also stated that the boliday shutdowns of mills will be for a 
shorter period than usual. At Youngstown steel bars were 
weaker at 2 to 2.10e. Chicago reports sales of bars outrun 
Finished steel in general, however, has been 
with the approach of the holidays. 

PIG TRON sales last week are said to have reached 16,000 
to 18,000 tons in New York. Eastern Pennsylvania was 
quoted at $21 to $22 for Buffalo, and $23 to $23.50 for Chi- 
cago. American iron has been taken here of late in prefer- 
ence to Dutch. Ferro-manganese has been quiet at $115. 
Spiegeleisen slow but steady at $33 to $34. Iron latterly 
has been dull. Little business is expected at this inventory 
period until a ter the turn of the year. Importations of 
foreign iron are uninterrupted. Last week 12,000 tons it 
appears arrived at Philadelphia 50% of which was English. 
Foreign iron has monopolized the market in New England 
recently. German iron is the cheapest there, selling as low 
as $20.75 on Boston docks, though the nominal quotations 
are $21.50 to $22. New England last week bought 4,000 
tons. It appears that Canadian pig iron is selling in Central 
Michigan. Smelters are said to be paying 25 to 30e. a ton 
above the market as premiums for prompt delivery because 
of specially desired quality. One thousand tons of Canadian 
iron of high silicon content sold near the Northern Illinois 
line, it is said, at $23 base, Chicago. 

WOOL has been in the main quiet and more or less de- 
pressed, in sympathy with lower prices in foreign markets. 
This is the situation in a nutshell. New York nominal 


quotations in a slow market were as follows: 

Vhio and Pennsylvania fine delaine, 54 to 55c.; % blood, 
% blood, 53 to 54c.: \ blood, 52 to 53c. Territory basis, 
$1 30 to $1 35; medium, French, $1 25 to $1 28; medium clothing, $1 16, 
to $1 20: ‘4 blood staple, $1 20 to $1 22: % blood, $1 05 to $1 10; \% blood, 
95c. to $1 00 Texas, clean basis, fine, 12 months, $1 28 to $1 30: fine 
19 months, $1 23 to $1 25; fine 3 to 8 months, $1 14 to $117; pulled, 


quieter 


53 to 54c.; 
fine staple, 


scoured basis, A super, $1 10 to $1 15; B super. 90 to 95c. Australian 
64-70s., $1 15 to $1 20. New Zealand, 55-5&8s., 54 to 56c. Montevideo, 
58-6H0s.. 47 to 49c. Buenos Aires, LII (46-48s.), 35 to 36c. Cape best 


combings, $1 06 to $1 O08. 


In London on Dee. 11, offerings, 12,294 bales; selection 
very good. Demand light. Prices lower. Details: 
New South Wales, 3,525 bales: scoured merinos, 24 to 39d.: crossbreds, 


20 to 3644d.; greasy merinos, 20 to 32 44d.; crossbreds, 84% to 21d. Queens 
land, 1.506 bales: greasy merinos, 144% to 27 “d.; crossbreds, 9% to 20d, 
Victoria, 1.127 bales: scoured merinos, 30 to 43 4d.; crossbreds, 14 to 16d, 
New Zealand, 2.944 bales: scoured merinos, 26 to 33d.; crossbrdes, 14 to 
32d.: greasy merinos. 12% to 22d.; crossbreds, 8% to 9d. Cape Colony, 
892 bales: scoured merinos, 34 to 43d.; crossbreds. no sales; greasy merinos 
1i% to 23d.; crossbreds, & to 164d. Punta Arenas, 15 bales: se -oured 


crossbreds, 11 to 19d River Plate, 88 bales: greasy merinos, no sales; 
crossbreds, 10 to 18‘4d. English, 2,137 bales: greasy merinos, no sales: 
crossbreds, 12 to 2td 


In London on Dee. 14th offerings 12,070 bales. Demand 
better. Crossbreads were not so plentiful. Withdrawal 


Details: 


356 bales 


prices unchanged. 


New South Wales, 2 Scoured merinos, 25 to 39d.; crossbreds, 


14 to 3544d.; greasy merinos, 12 to 26d.; crossbrez ads. to 19%d. Queens- 
land, 1.134 bales: Scoured merinos, 32 to 43 4d.; crossbreads, i2 2 to 344d.; 
greasy merinos, 14 to 27d.:; crossbreds, 15 to 20 Victoria, 833 bales: 


Scoured merinos, 
27d.; crossbreds, 


30 to 39d 


“sy merinos, 15 to 
Scoured merinos, 


: crossbreds, 16 to 33 4d.; ere 
12 to 19d. South Australia, 771 bales 
crossbreds, 10 to 34d.: greasy merinos no sales ;crossbreds, 11 to 
l4‘éd New Zealand, 6.318 bales: Scoured merinos no sales; crqssrnds, 
15 to 35'¢d.; greasy merinos, 12 to 22d.; crossbreds, 9% to 18'4d tr 
Colony, 72 bales: Scoured merinos, 32 to 38d); crossbreds, 20 to Bit 
greasy merinos, no sales; crossbreads, no sales. Czechoslovakia, 221 bales: 
scoured merinos, no sales; crossbreds, no sales; greasy merinos, no sales; 
crossbreds, 9 to 12d 


24 to 40d 


In London on Dee. 15th offerings 10,260 bales. Selection 
good. Demand fair, mostly from the home trade. Prices 
steady. Details: 

New South Wales, 1.268 bales: Scoured merinos, 25 to 44'4d.: crossbreds, 


14 to 38d.; greasy merinos, 13% to 25d.; crossbreds, 10% to 18d. Queens- 
land, 52 bales: Scoured merinos, no sales; crossbreds, 26 to 36d.; greasy 
merinos, no sales; crossbreds, 15 to 19d Victoria, 927 bales: Scoured 
merinos, 30 to 10d.; crossbreds, 15 to 36 4%d.; greasy merinos, 13% to 29 4d.; 
crossbreds, no sales West Australia, 78 bales: scoured merinos, no sales: 
crossbreds, no sales; greasy merinos, 14 to 21d.; crossbreds, no sales; 
grea merino no sales: crossbreds, 10% to 17d Tasmania, 230 bales: 
Scoured merinos, no sales: crossbreds, no sales: greasy merinos, no sales; 
crossbreds, 19 to 19d. Peru, 222 bales: Scoured merinos, no sales; 
crossbreds, no sales; greasy merinos, no sales; crossbreds, 8 to 17 4d. 

In London on Dee. 16 offerings were 10,421 bales. Prices 
lower. Fine merinos down 5%; medium and low, 10‘ 
crossbreds fine, 5%; medium and coarse, 744%, and Capes 
10%. Details 

New South Wales, 1,397 bal coured merinos, 30 to 41d.; crossbreds, 
2) to 32d reasy merino 1§ to 26d ro reds, & to 194d Queensland, 
fib}4 bales rreasy merino no le crossbreds. lf to Zid Victoria, 
10.00 bale ul ] rinos 1 to 44'éd cros bre ds, 17 to 31d. 

, verino 15 to rd t pred 14 to 25 ! South Australia, 

l merino » to 39d cl! reds, 19 ¢t 30d W est 

t j 789 1 ired merino ,) to 42d crossbreds, 25 to 37d.; 

! ino lf to sled crossbreds, 11 to pied Zealand, 
} ) Da 1 merin 232 to 45d.; crossbreds, 19 to 35'4¢d.: greasy 
" y 17 t 23d crossbreds, 944 to 18'4d Cape Colony, 72 bales: 
rea nerin » sales: crossbreds, 9 to 13d Punta Arenas, 2,021 bales: 
scoured merinos, no | crossbreds, 24 to 26d.; greasy merinos, no sales; 
crossbred a to 


17 “4d ; 
In Liverpool on Dee. 14 best grades of East Indian low 


end dull; medium unchanged. In Liverpool on Dee. 15 
East India wool auction ended. Bussorahs dull. 

Members of the British Parliament are attacking what 
| they call the “‘gamblers’’ in wool. And Councillor Rush- 


| worth of the National 
| is quoted as saying that they 


Association of Textile Trade Unions 
favor central buying of wool, 
whether by employe rs or government, as long as gamblers 
were eliminated.’”’ ‘‘Anyone can buy wool Bradfordward ’ 

he stated. ‘One hears that irregular buyers are boasting 
of profits of £100 sterling ame A There is much gambling 
in raw wool, which is adversely affecting employment in 
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the industry. At Bradford wool top prices have recently 
declined sharply i.e.3d on 70s. At Brisbane on Dee. 15, 
attendance large. Demand sharp from Bradford, France 
and Germany. American held aloof. Greasy merinos super, 
fleece and skirtings 10 to 12'4% lower than on Nov. 20; 
good and ordinary 10 to 15% lower. At Brisbane on Dec. 17 
demand keen; prices stronger. 

At Wellington 18,000 bales of the 25,000 offered sold on 
the 12th inst. Seleetion fair. Demand not satisfactory. 
The Continent was the chief buyer. 
lower but closed firm. 
Napier on Tuesday, on approximately similar grades and 
with the Wellington sale a year ago they were: 

Super merinos at Wellington, Dec. 12, 19% to 22d 
17% to 19d.:; crossbreds, 56-58s., at Wellington Dee 12, 
iszainst 29 to 35d. on Dec. 16 last year; 50-56s. at Wellington on Dec. 12, 
12% to 17d., against 15 to 17d. at Napier on Dec. & and 26 to 31d. at 
Wellington on Dec. 16 1924; 48-50s., 11% to 154d., against 12% to 17d 
it Napier on Dec. &, and 24% to 29d. at Wellington Dec. 16 1924; 46- 18s., 
11% to 16%d., against 12 to 16'4d. at Napier on Dec 8 one 22% to 27 ’d 
it Wellington on Dec. 16 1924; 44-46s 10% to 14'd., 
15%d. at Napier Dec. 8, and 21 to 25'<d. at Welling AE. 
10-44s., 10 to 13d., against 9% to 14d. at Napier on Dec. 8 
it Wellineton on Dec. 16 1924: 325-40s 10 to 12d., against 10% to 
it Napier on Dec. 8, and 18 to 21d. at Wellington on Dec. 16 last year. 

At Timaru, N. Z., on Dee. 16 offerings were 
and 10,600 sold; selection good; demand exceelle: 
bought. Prices compare as follows: 

Merinos, super, 18 to 22d., against 33! 
crossbreds, 56-58s., 16% to 19\4d agair 
50-56s., 15 to 18d., against 28 to 32d year; 465-458s 13 to 
164%d., against 23 to 28d. at Dunedin last 5 . 11 to 14d., against 
22 to 26d. at Dunedin last year; 40-44s., 9% 3d. against 19 to 
214d. at Dunedin last year. 

11th wool dull. 


At Buenos Aires on Dee. 
511 kilos. Fine 12 to 16.50 pesos; medium 12 to 13.60 pesos; 
coarse 9.50 to 11.80 pesos; fine wools from the Province of 
Corrientes 18 pesos. At Buenos Aires on the 12th inst. the 
market was dull. Outlook not encouraging. Demand poor 
especialy for the better grades. At Buenos Aires on Dee. 
14th market more active. Offerings 10,606,591 kilos. Fine 
crossbred 10 to 14 pesos; medium 12 pesos; coarse 10 to 11.50 
fine medium yearling 10.50 to 11.50 pe coarse 
yearling 8 to 10 pesos; fine from Corrientes 19 pesos; from 
Entre Rios 16 pesos. At Buenos Aires on Dec. 15th market 
weak. Offerings 10,764,457 kilos. Fine crossbreds 12 to 
13.70 pesos; medium 12 to 12.35 pesos; coarse 10 to 11.50 
pesos; medium coarse yearlings 7 to 11 pesos. At Buenos 
Aires on Dec. 16th wool dull. Rather more inquiry. Offer- 
ings 10,738,745 kilos. Fine 14.80 pesos; cross fine 10 to 13 
pesos; medium 11.80 to 13 pesos; coarse 9.50 to 11.70 pesos; 
cross fine medium from Entre Rios 15.50 pesos; medium 
coarse yearlings 6.50 to 10.60 pesos. At Buenos Aires on 
Dee. 17th wool dull. Offerings 10,915,508 kilos. Prices: 
Fine crossbreds 11.50 to 14 pesos; mediums 10.50 to 13 
pesos; coarse 9.50 to 11.80 pesos; good medium from Corri- 
entes 18 pesos; fine crossbeds from Entre Rios 15 pesos; 
medium 14 pesos; coarse 13 pesos; fine crossbed yearlings 15 
pesos; yearlings from E ntre Rios 14 pesos. 


Cc OTTON 
Friday Night, Dec. 18 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the totel receipts have reached 
351,485 bales, against 330,550 bales last week and 396,275 
bales the previous week, making the total receipts since 
Aug. 1 1925, 6,081,070 bales, egainst 5,616,904 bales for 
the same period of (24. showing an increase since Aug. 1 
1925 of 464,166 bal 


average merinos, 


Dec. 16 1924 


4d 


Americ: 


at Dunedin last year 
at Dunedin last y 


ear, 


pesos; 308; 





| Tues Wed a Thurs Fri | Total. 
( 39, 767 19,742 10,045] 118.7 
O84) 20,645 79.4 
838) 15,96 : 11,681) 12,202) 82,7: 
213 2,10: 54) 1,130 876 
815) 
837] 
627) 
604) 
K 497] 
cual oneal 


3, 130) 
33,633 351, 185 


table shows the week’s total receipts, the 
1925 and the stocks to-night, compared 


Receipts at | Sat fon. 
Galveston. _ . 429) 
Houston 
New Orleans 
Mobile- 
Pensacola. . . 
Savannah. -- 
Charleston. _ - 599 
Wilmington. 3! 298 
Norfolk 3,436 2,034 
New York. 5 837 
Boston... 60 
Baltimore 


AS -2 
21, 
9vo 
22 


4,299 1,346} 
1,693) 

921| 
2,672 











Q 
3,130 








Totals this week_!| 50,482] 66,691! 7: 323) 64,546) 62,810 





The following t 
total since Aug. 1 
with last vear. 





1925. 1924. 
Receipts to - a . - _ 
Dec. 18. This \SinceAug| This Since Aug| 
Week i ] 1925. Week 1 1924 


Galveston 118.7 708] 2,090,8: 28126, $37/2,521,01¢ 
220) 28 SOS 


Texas City 7 

Houston. _ - 79,414/1,101,192] 56,333 955,134 
Port Arthur, &c. | 
New Orleans. 
Gulfport 
Mobile 6 is| 5, 
Pensacola ae 12,027 
Jacksonville - — — - 15,163 
Savannah 136] 16,66 
Brunswick. -- 400 
Charleston _ . 188,535] 10, 
Georgetown 
Wilmington... _- 
Norfolk 

New port Ne ws, &C_ 


Stock. 


1925. 


654 O76 


1,411,634] 76,5 3.348 


| 
130,093} 16 
i 

162, 90.5 29,613] 

“965 
S94 
130 

7.861 


193 
, 100.915) 
189} 
33,219 15.431 
13,768 


2,100) 
110.851 


450) 


8 509) 
967 
,094 
254 


84,136 6. 


33.661 
334,581] 24,733 


155,069 


66.673) 208,947 
1,694 728 
986 1,340 
6,093 3,646 


13,838 
7,012 
22,461 
2,515 


Philadelphia - _ _- 
Totals 


6.081 070 330, 64715.616. 904 1. 558.95211. 











351.485 





Crossbred prices were | 
Compared with prices at the sale of | 


14% to 18d.. | 





against 11% to | 
] 

and 19 to 234d. | 
12 


| bales. 


_ S00 bale of 


; 
Offerings 10,439,- 


In order that comparison may be made with other years, 
we give below the totals at leading ports tor six seasons: 





| | 
Receipts at— | 1925. | 1923. | 1922. | 1921. | 1920. 
Galveston 
Houston, &c_ 
New Orleans. 
Mobile -_ - 
Savannah 
Brunswick __. 
Charleston 
Wilmington 
Norfolk____ 
N'port N.,&c-_ 
All others 


19t4. 





OAR—ton 
AW Hr 


24, 319 13,732) 


3.491 6.996, 14,203 


214, 353 ” 136.866) 141.588 


O04 { 47 9. 314 3 204 “R34 3 317 S11 


“8 173 
178,079 
3.288 986 


Total this wk "330 647 





Since 


Aug. 1 


The exports for the week ending this evening reach a 
total of 292,827 bales, of which 102,703 were to Great Britain, 
73,165 to France, 40.277 to Germany, 26,990 to Italy, 
21,033 to Japan and China, and 28,659 to other destinations. 
In the corresponding week last year total exports were 318,976 
For the seeson to date aggregate exports have been 
4,247,956 bales, against 3,960,371 bales in the same period 
f the previous season. 

selow are the exports for the w 


6.081 “07 0 5 616 





eek: 





Exported to 


| Japan 
jRussia.| China Othr. | Feeat. 
29/126 ‘445 > 
Os4| 79,414 
917) 36,668 
1,630 
S15 
24,772 
7,593 
3,420 
5,541 
569 
350 
700 


lveston | 38.7541 33 ; » 5G ] a t 12 
Houston 7 ] 
New Orleans | 
Mobile 
Pensacola 
Savannah | ] 751) ‘ 909 
Charleston | O5 520] 
Wilmington 2,320) 100] 
Norfolk 
New York 2 { 7 


7" mm aQG! 
).277) 26 190) 


| 25,103 ,234| 33,854|318 
nn R81 I) RAA|IRT SF 


6591292 


65.892 


) 








E rported to— 


Great } 
Britain. | France 


Ger | | 


| 
| Jialy |Russta 


|} Japand 


Exports from | China.| Other. 


Total. 


| many 
| - 

1175, 121 
195.94 
237 41+) 108,802 


Galveston 
Houston 
New Orleans} 
Mobile | 
Jacksonville 


1,165,656 
1.086 ,506 
844,330 
87,297 
14,670 
12,027 
463,748 
400 
133,732 
48,320 
137 ,046 
111,657 
2,915 
950 

118 
19,604 
3,100 
61,710 
54,170 


376,75 


| 
| 311,60 


258,9781100,259| 5,00] 84, 081) 165, 464 
271,021] 72 11 90 92: 54 8%] 89,714 
140,700} 94,588) ‘ 165,180| 97,646 
54,4381 6,486) 20,911 | 50% 3,469 
8,34 | 4,400) 1,924 
Pensacola 6.565 758) A | 
Savannah 135,447 7, 50% 227,402 5,89 
Brunswick 40 
Charleston 4$5,29% 60.410) | 
Wilmington + OOK 24,.02C| 17,406 
Norfolk 60,60 63,061 | 8,756 
New York 29,48] 12,627) 30,79 | 13,31§ 
Boston ur 29 | 
Baltimore 850! 100) 
Philadelphia 2: 
Los Angeles 8,18 
San Diego__}| 1,606 
San Fran | 675 10¢ 
Seattle | | 53 


400) 


25,998 





‘| 51,504 
| 


21,400) 
i 
| 
| 
| 


1,450) 7,000| 


"300 


- ae 


x04, eatet 96,323) 519,045 [127 615 4,247, 956 


Total 281,44 | 909,535 |110952¢ 
307 084) 53 29°1407.; 355] 407 168) 3,960,371 
=e 9g] Rn) *? “elt? R471 987 N44 


Total 1924. /1 
Petal 1998 1 


360,522) 909,09 
nor ter 27 2 


2) 915,857 


52 ane|> 











538 023 


NOTE Exports to Canada it has never been our practice to include in th® 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get return® 
concerning the same from week to week, while reports from the customs district$ 
on the Canadian border are always very slow in coming to hand In view, however, 
of the numerous inquiries we are recelving regarding the matter, we will say that 
for the month of November the exports to the Dominion the present season have 
been 33.277 bales. In the corresponding month of the preceding season the exports 
were 29,903 bales. For the four months ended Nov. 30 1925, there were 81,822 
bales exported, as against 66,924 bales for the corresponding four months of_1924. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard, Not Cleared for— 





| Coast- 
wise. 


Other 
Cont’ nt.| 


23,000) 


Ger- 


| Great | | 
many. 


Britain .| France. Total. 

,000} 49,400 
835) 51,927 
,000} 8,000 
.O84 
1,27 5) 950! 10,036 
2.600 ....| 2,600 
6.500 8,000 20,000 


ec. 18 at 

Galveston. 

New Orleans 20,357 
Savannah Aiea 7,000) 
Charleston re ,OS- l 
Mobile ' 500 
Norfolk | 
Other ports * 4.000) 1 el 





3,600) 12,000 
140) 17,650 


7,469|143,047 
.066'139,.908)1 
+h 3011123.764 


415,905 
.398,115 
888 400 


10,7 10! 38,750 
10 419) 16.688! 60,! 
11.279! 18,432 


Total 1925__| 26.456 
Total 1924 11,196 
Total 1923 11.254 
* Kstimated. 
Speculation in cotton for future delivery has been on only 

a fair scale and the drift of prices on the whole has been 

downward, although there was a good rally, amounting to 

some 40 to 45 points, on the 15th inst. It was followed the 
next day, however, by another decline. The feeling here is 
generally bearish. It is not believed that the fall of prices 
has culminated. The stress is on the big crop. Some were 

of the opinion that it is really nearer 16,000,000 than 15,- 

603,000 bales, the Government's last estimate. There is also 

an expectation of big ginning figures in the next report by 

the Census report on the 21st inst. Some guesses—they are 
nothing more—have been as high as 14,730,000 bales, against 

12,792,294 last year and 9,549,015 in 1923 and 9,488,852 in 

1922. These figures are the totale up to Dec. 13 each year. 


59 632| 
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It is said that the crops of all producing countries in the 
world, except Mexico and Peru, are larger than those of 
last year. Some express the opinion that they will be 
around 2,000,000 bales, the largest on record. Bremen 
cabled the other day that the stock there, including afloat, 
was 530,000 bale,s which is far larger than that of a year 
ago. The warehouse stocks are much the largest for ai 
least two years past. Bremen says Egyptian linters are 
being used instead of cellulose for rayon mills. Hedge 
sales have been something of a feature here and in New 
Orleans and Liverpool. Liverpool cables have been inclined 
to be weak. It reports a dull market and no offtake. Of 
late Liverpool, Wall Street and the South, as well as local 
interests, have been selling here. A good deal of selling is 
noticed of March and May. Some, on the other hand, have 
been buying those months and selling October. January 
has been under some pressure. January notices are due on 
the 24th inst. and some have an idea that there may be 
some issued, though there has not been much said about it. 
Spot prices have of late been declining. The discounts on 
the low grades are said to be the largest thus far this sea- 
son. Moreover, Egyptian cotton has recently declined some 
350 points, or roughly speaking, about four times as much 
as American cotton in the same time. It is intimated that 
under the circumstances Egyptian cotton, or in other words, 
eotton of 14% to 135-16-inch staple may compete actively 
with the better grades of American. East Indian cotton 
has also been steadily declining of late and it is said that 
Japan is buying this sort on a liberal seale. Cotton goods 
on this side of the water have not been active. At times 
Worth Street has done a fair business in print cloths, but 
nothing more. Fall River has been rather quiet than other- 
wise. Southern carded weaving yarns have declined % to 
lc. latterly. Manchester has been slow. Many of the Far 
Eastern bids on cloths have been too low to admit of busi- 
ness. Yarns at Manchester have been dull and weak, Spot 
sales at Liverpool on one day recently were up to 12,000 
bales, but they quickly subsided. Latterly they have been 
6.000 to 7,000 bales a day, 50% of which was American. 
There has been a certain amount of selling here on stop 
orders and May dropped on the 17th inst. to 18.43¢. It was 
apprehended that if it went below 18.50c. a mine of selling 
orders would be tapped, which might have a very distinctly 
depressing effect. It did not prove to be the case. Reports 
are rife that 50,000 bales will be received in New York this 
month for tender on December contracts, though the trading 
in the current menth ceased, according to the new rule, on 
the 10th inst. That will apply to all months as they come 
around. Speculation as a rule has been quiet. Cotton 
still suffering from the competition for the favor of the 
speculative public of this country of the stock and grain 
markets. 

The consumption in this country in November did not 
come up to expectations. It proved to be 543,098 bales, 
against 543,679 in October and 495,182 in November last 
year. November’s total was, therefore, very nearly the 
same as that in October, and was less than 50,000 bales 
larger than in November last year. This was certainly a 
disappointment, The total for November had recently been 
estimated at close to 600,000 bales. As it will be seen it 
was some 57,000 under that. Cotton in consuming estab- 
lishments on Noy. 30 turned out to have been 1,456,166 bales, 
or some 240,000 bales more than at the end of October and 
407,000 more than on Novy. 30 last year. In public storage 
and compresses the total on Nov. 30 proved to have been 
5,206,283 bales, against 4,499,382 a month previous and 
4,802,943 on Nov. 30 last year. The number of active spin- 
dles at work during November was 32,892,324, against 32,- 
425,206 during October and 31,858 088 on Nov. 30 last year. 
The spindle figures encouraged some, though others looked 
for a greater increase. Chicago sold to some extent and 
local traders have been selling on the bulges. At times some 
of the spot firms have also been sellers. One argument is 
that there is little or no buying except by the mills and the 
shorts. Some of the mills are said to have provided for their 
wants up to the next crop, even if that is very far from being 
the case of the majority. 

On the other hand, the market has latterly shown some 
signs of resistance to pressure. Mills have been fixing 
prices on a scale down, not only here, but in Liverpool, as 
well as in New Orleans. High grades have continued firm 
at an extreme basis. Exports have made an excellent show- 


is 





picking. This work could be done, 
weather. Snappers could wear gloves. Snaps and bollies, 
however, cannot be tendered on contracts. Another incident 
of the season is that there has been a great deal of cotton 
rejected by mills and merchants at home and abroad owing 
to the poor character of some of the shipments. The ex- 
ports this season, some contend, are likely to reach 9,000,000 
bales. In addition to this, it is believed by some that Ameri- 
can mills will take 7,000,000 bales. Others confine them- 
selves to the statement that the world’s consumption of 
American lint cotton this year may easily be something like 
14,500,000 to 14,750,000 bales. The scarcity of good white 
cotton it is assumed in some quarters will lead to a tight 
situation for such cotton early in 1926. Recently Wall 
Street was buying to some extent for long account, though 
on the decline this week it is credited with having liquidated 
such holdings rather freely. Of late it is enough to say that 
declines have been rather grudging. In the opinion of some 
the market does not want to go down and the technical 
position, in spite of admittedly rather heavy covering of 
late, is still regarded by some as eminently strong. 

To-day prices advanced 5 to 10 points and closed very 
steady in a narrow pre-holiday market. Liverpool cables 
were rather better than due, but Manchester was gloomy 
and Tattersall cabled that there might be some further 
financial difficulties there. In general cotton goods were 
quiet on this side of the water. Spinners’ takings were 
smaller than those of last week, but were well ahead of 
those for the same week last year. Print cloths were re- 
ported to have sold rather more readily of late, with other 
goods slow, however. Spot markets were slightly higher, 
with a fair business for this time of the year. Some ginning 
estimates were around 14,760,000 bales. Egyptian cotton 
was about 20 points higher in Liverpool to-day. Alexandria 
closed 5 points higher on December uppers and 55 points 
higher on January sakels as compared with yesterday. In 
New York Egyptian cotton was unchanged on uppers and 
4c. higher on sakels compared with yesterday. The world’s 
crop is stated by Washington at 28,652,000 bales, against 
24,700,000 last year. The increase is put at 1,975,000 bales 
of American and 1,977,000 of foreign. With the carryover, 
according to one computation, the supply for the season will 
be 35,243,000 bales, against 30,450,000 last year, when the 
consumption in the world of all kinds was 23,177,000. Last 
prices here to-day showed a decline for the week of 16 to 21 
points. Spot cotton ended at 19.40c. for middling, a decline 
for the week of 30 points. 

The Census Bureau report on ginning for the season to 
Dec, 13 will be issued on Monday, Dee} 21. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 12 to Dec. 18— Sat. Mon. Tues. Wed. Thurs. Pri. 
Middling upland 19.50 19.35 1980 19.45 19.35 19.40 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the nast week have heen as follows: 


moreover, in cold 
































ing. 
and the rest 
after 


of the Continent. On the 17th inst. Liverpool, 
selling freely early in the day, became a buyer of 
March before the close. Contracts at times have 
scarce. Concededly, the market is short. Some think the 
short interest is very heavy both for trade and speculative 
account. Spot cotton has been in fair demand. Spot firms 
at times have bought freely of March as well as May. New 
Orleans has been a buyer. Japanese interests have bought 
May. There was said to be a considerable volume of buy- 
ing orders for May at something under the present market. 
It becomes increasingly evident that this is a low grade 
crop. Some advices go so far as to say that the average 
grade is low middling. Others think that this is an exagge- 
ration. Much of the ginning of late, however, is believed 
A good deal of “snap- 
has been done this season because of the high cost of 


to have been of snaps and bollies. 
ping” 


Very much of the cotton has evidently gone to France | 











Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Dec. 12. Dec. 14. Dec. 15. Dec. 16. Dec. 17. Dec. 18. 
December— 
Range — ee aa ol | — —|)-—- — 
Closing — —|—- J] ll iC ++I/- -— — | —_— 
January— 
Range 18.71-18.8€ |18.55-18.68}18.51-19.01181.64-18.95/18.44-18.65|18.54-18.64 
Closing .|18.71-18.74]|18.56-18.58]18.98-19.0€ | 18.64-18.66/18.54-18.5/ |18.59-18.60 
February — 
Range > —- — - — —_—ji— —_ - —_ - —_i—- oe ~ ae que 
Closing _|18.79 ——|18.67 ——|19.09 ——J|18.75 ——/18.65 ——|18.71 — 
March 
Range 18.86-18.98]18.75-18.8F 118.75-19.2) | 18.86-19.17}18.63-18.9: |18.77-18.88 
Closing |18.88-18.90|18.78-18.80/}19.20-19.22] 18.86-18.87|18.77-18.8)/18.84-18.86 
April 
Range — -—118.51-18.51|— — —|—- —- -—-|- — 18.50-18 .50 
Closing .|18.75 ——/18.66 — 19.07 ——J]18.73 ——|18.66 18.65 — 
May 
Range 18.61-18.721}18.51-18.61118.55-18.9£118.60-18.941}18.43- 18.7: |18.56-18.65 
Closing _|18.62-18.64}18.55 —- 18.94-18.97}18.60-18.61)18.55-18.55|18.60-18.63 
June 
Range - - — =—|— if a - - r -r — 
Closing |18.46 —118.39 ——|18.78 ——|\8.47 ——/18.40 ——|18.39 —— 
July 
Range 18.30-18.4(118.20-18.20]18.25-18.6! |18.33-18.62]18.16-18.41}18.17-18.31 
Closing _|18.30 18.24 ——/18.62-18.6; |18.34 ——]18.25-18.3( |18.22-18.23 
August 
Range -_— 18.00-18.06 - - -— = =. -— 
Closing |18.11 18.03 - 18.40 —j(8.14 - 18.03 18.05 — 
Seytember 
Range 18.25-18.25117.99-17.98 . = - -< — 118.02-18.0: |18.13-18.13 
Closing _|18.11 - 18.01 18.36 —118.02 - 17.99 18.00 — 
October 
Range 17.88-18.05/17.81-17.90}17.85-18.1° |17.86-18.17117.75-17.95 |17.78-17.89 
Closing |17.88-17.91|17.82 - 18.16-18.1¢ |17.86-17.87|17.83-17.8/ |17.84-17.86 
Norember 
Range - . - 
ot ine ! | 
flange of future prices at New York for week ending 
| Dee. 18 1925 and sinee trading hevan on each ontion. 
| ues 





become | 


| Option for Range for Week. 


Range Since Beginning of Optton. 


Oct. 31 192° 











Dec, 1925 /18.75 25.72 Mar. 3 1925 

Jan. 1926 18.44 Dec. 17)19.01 Dec. 15)18.19 Oct. 31 192')}25.45 Mar. 3 1925 

Feb. 1926 119.68 Nov. 11 192'}°4.70 July 30 1925 
| Mar. 1926__|18.63 Dec. 17]19.23 Dec. 1518.34 Oct. 31 1925]25.40 Apr. 27 1925 
Apri) 1926__|18.50 Dec, 15] 8.51 Dec. 14/19.89 Nov. 12 192'|19.89 Nov. 12 1925 
| May 1926 18.43 Dec. 17]18.98 Dec. 15|18.5@ Oct. 31 1925)25.63 July 27 1925 
| June 1926 | 18.84 Oct. 31 192°121.20 Sept. 12 1925 
July 1926 18.16 Dec. 17|18.65 Dec. 15)18.13 Oct. 31 192°) 24.72 Aug. 17 1925 
| Aug. 1926__|18.00 Dec. 14|'8.00 Dec. 14/18.38 Dec. 11 1927) 22.00 Oct. 8 1925 
Sept. 1926__|17.99 Dec. 14|'8.25 Dec. 12|18.35 Dec. 7 1925| 20.98 Oct. 14 1925 
| Oct 199R 197.75 Tree, 1718.19 Tier, 18IIR AK Tee 8 199°119.70 Nov. 6 1925 
| 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
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But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Der. 18— 1925 1924. 
Stock at Liverpool 722,000 582.000 
Stock at London ‘ 1,000 
Stock at Manchester - -- ~~ 43,000 


000 
900 
000 


bales. 


68.000 63.000 
993.000 

2.000 
000 000 111,000 
HOO g OOn 200 O00 
OOO Oo f) 


626.000 
HHO 


NNO 
1.000 


Total Great Britain 799,000 
Stock at Hamburg 

Stock at Kremmen $19,000 
Stock at Havre 179. 
Stock at Rotterdam 00 
Stock at Barcelona 17 OOO 
Btock t G,eno: 4h) 2 10) , 0 
Stock Ghent 5 O00 

Stock at Antwerp 2.000 


(ww 
000 RY OOD 
$9 000 


Total ¢ 


Total Ei 
India cotton aflo:z 
American cotton 
Egypt. Brazil,&c.,a 
Stock in Alexandri 
Stock in Bombay. India 
Stock in U. 8S. ports 
Stock in U.S. interior towns 
U.S. exports to-day 


Total visib! 

Of the 

Al eTtcar’r 
Liverpool stock 
Manchester 
Continental stocl 
American afloat for 
wee port tocks 
U. S. interior st 
U.S. exports to-d 


" nn 
4?) ¥ 
ve, totals of Ameri 


sho 


tock 


Total American 

East Indian, Brazil 
Liverpool 
London stock 
Manchester tock 
Continental “tok 
India afloat for Euro 
Egypt, Brazil, &« 
Stock in Ale x incr 
Stock in Bombay 


stock 


I 


India 


Total East India, & 7 O00 75 
Total American f 5 i 59.402 3.471,051 


Total visible supply O81 5 


I 5At 
Middlind ul land 


2 5,%46,402 4 
19.68 


Liverpool i Sid 13.28d { 
Middling upland New York 19.4% 24 Oe. 26,400 
Egypt, good Sakel, Liverpool 18.45d 30.10d 223 95d 
Peruvian, rough good, Liverpool 23.000d 20.75d 23 .50d 
Broach, fine, Liverpool % Rd }2.55d 17 .50d 
Tinnevelly, good, Liverpool 9 .25d 13.10d 18.40d 
week have been 187.00 


Continental imports for past 


The above figures for 1925 show an increase 
of 19) 978 bales, a gain of 862.809 over 1924, 
of 2,163, 130 bale 8 Over 1923, at d ine r ase 
bales over 1922. 

AT THE INTERIOR TOWNS 


an 


Morement to | 925 Moren De 25 


Towns. ; Kecet / j 
} reé Dec 
| Week 1st { j > { 19 
} 
3,069 
ROO) 
999) 


DIR 
200 


6,184 
KOO 7 
grg 29 


2.064 
461 
1.649 


46,858 
15 lf 5 
69.829 
50.479 
746 35 2,215 54,888 2 " 23,430 
Little Rock 057) 62.32 168,561 47,851 
Pine Bluff 103 63.32 114.617 
Ga., Albany. .| ij 82) 2,43 ? 3,784 2 
Athens j 566 300 13,1: : 30,214 
Atlanta } 7.263 176 180 155,282 
Augusta 11,303] 252.428 048 162.260 6.710 64,462 
Columbus | oe K70) 3.020 3.513 4 41.014 4.28 8.003 
Macon | 446 987 5 24 31.637 472) 10.049 


ROR 
6.012 
24 0900 
243,944 


Ala..Birm'ghamy 
Eufaula | 
Montgomery 
Selma | 3.221 26 
Ark., Helena. _| } 71£ 


2.566 
1.275) 16.378 
11.614) 65.997 


Rome 661 wi) : 37.505 1.20%) 15.941 
la., Shreveport) 9,37 252 235 oS 89.000 4,000) 22.000 
Miss.,Colun. bu: | 7.484 603 Ly 33.552 10.885 

Clarksdaie | 356 5862 7 103,371 

Greenwood 7,331 458 129,075 

Meridian 2 898 185 670 

Natchez 641 485 

Vicksburg | 587 735 

Yazoo City. | 1,3: 246 32.648 
Mo., St. Louis | 443 
N.C.,Greensb rv 167 

i 
; 


4.7% 

6.92 
741 

2.14% 


795 


5A.634 
16.934 
9 O55 
13.527 
2.699 12.374 
26,10 4.285 
1,10 
Ain 
11,35 


7.697 


Raleigh 009 
Okla., Altus. 
Chickasha 
Oklahoma 
8.C., Greenvilk | 
Greenwood 
Tenn..Mem phi ‘ 000 63 
Nashville... 2.3 
Tex., Abilene 69.6 
Brenham 
Austin 
Dallas 
Houston 
Paris 681) 
San Antonio | 528 ( 
Fort Worth 3,046) 2,422 1 


1128 FIO7 TAN N40 299.199 1994002 287 NANA 910 093 287 49¢'1558279 


R37 
28 O76 
13.073 


23 833 
146 
419 

..153 4.127 
4965 40 
674 65,016135 
703 11 
592 4,23 
592 2X 

, 479 On! 

915 14,304 
543 153,187\665.55 
855 4.704 
204 8 S54 
2.041, 8,5 


4,098 
207 
Hie 


309 


060 


951 25 


3.3 453.55 
51 


Total 40 tawr 





The above total shows that the interior stocks have in- 
creased during the week 21,984 bales and are to-night 
365,623 bales more than at the same time last year. The 
receipts at the all towns have been 31,550 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 18 for each of the past 32 years have been as follows: 


47.702 | 


45.678 | 


12,389 | 


7,831) 30.017 | 
34,792 | 





MARKET AND SALES AT NEW YORK. 





Spot Futures SALES. 
Market Market 
Closed. Closed 


) Contr't.) 
| ae 
| | 
“500! 
400 


Saturday - |\Quiet, 20 pts. dec- 
Monday Quiet, 15 pts. dec 
Tuesday Steady, 45 pts. adv 
W ednesday -|Quiet, 35 pts. dec 
Thursday Quiet, 10 pts. dec 
Friday - Quiet, 5 pts. adv. 


|Barely steady - _| r 
Steady | --| 
Stead y ee 
Stead y ; 500} 
Barely steady cece] SeaUU 
Very steady. 7 | Saewel 


600! 8.600 


THE WEEK AND 


Total 
OVERLAND MOVEMENT FOR 
SINCE ,z (; 





-1924— 


inds, &c 

k Island 
ville 
i points 


ther routes, &« 


| gross overland 
len! & 
Y Roston 
interior towns 


from South 
] to be deducted 


total net over! 


nt byr 


ving 
nig movem 
f movement 
7 bal wainst 47 bales for 
that for 1 aSv} the 


Vir a year ago 


overlard 
C96 


ne) 


foregoing shows t 
ar has been 30.4] 


ly le + 
! PAD 


date 


year, and 
gregate net overland exhibits a ( 
5c @ dae 

115,967 bales 

Sninners’ Since 

Tukings } Aug. 1. 

. ’ Dor , 25 - { 7 2% ‘ 5 616,904 

12°705 , 526,738 

1,627 

7.770 642 


376,133 
ul ern ii 
27° 


rconsumption to Dex F if 353.760 


1924 
ht and 


In Sic 


000 


sin excess 21.4 20 ‘7 ) ] 
} 


C‘ame into sight during week - 
Total in sight Dec. 18 9.500.535 


~ $07 .249 


Nor. spinners’ takings to Dec. 18 60,594 

*D ocrvas 

Movement into sight in previ 
Week Pales 

1923 287 .594/ 1 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS 


Rales. 


Dec. 21 7.776.662 


Closing Quotations for Middling Cotton on— 
Week Ended - — 
De’. 18 Saturday Monday Tuesday Wed day Thursd V Friday. 


19.35 
18 77 


Galveston 19.409 
New Orleans 18.) 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock 
Dallas 

Fort Worth 


19.00 
‘ 18.80 
RO 18.80 


NEW ORLEANS OPTION MARKET 





| Wednesday.) Thursday Friday, 
bec 16 | Dec. 17 Dec. 18. 
= - | —— 


18 66 
18.53 


Tuesday 


Dec. 15 


| 
Seturday, | 


Dec. 12 


Monday, | 
Dec. 14 


December_|18.73 
January 18 63 
February | . | - - oe 
March 118.29-18.30| 18.22-18.23] 18.60-18.62| 18.29-18.31}18.25-18.27|18.26-18 29 
April eaten ie M aml a" _ 
May 118.05-18.06!17.96-17.97! 18.36-18.38!18.01-18.02/118.02-18.04/18.00 
June on a - - _ - 
July 17.85-17.8€|17.78 ——|18.17 - 7.81 - 117.84 — 
August . -_ | 
Septer ber - - | - - - | 
October 17 7.19-17.20|17.54-17 
November | —_— - - ox 
Tone | | 
Spot Steady | Steady | Steady Quiet Steady 
fYeotlan teadav tnads te ’ ‘ Aa. +e ts 


CENSUS REPORT ON COTTON 


18.61-18.67)19.00-19.11/)18.70-18.7) 


18.65) 18.56-18.57| 18.90-18.91|18.59-18.60)18.52-18.5 18.55 


17 82-17 84 
17 .25-17.2¢ |17 2% 


Steady 
Steady 





CONSUMED AND 


ON HAND IN NOVEMBER, &C.—This report, issued on 


Dec. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.’’ 


WEATHER REPORTS BY TELEGRAPH.— Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally favorable in those parts of the 
cotton belt in which cotton remains to be picked. Picking 
and ginning have made excellent progress. Some cotton 
still remains to be picked in Oklahoma and Arkansas, else- 
where the cotton crop is practically all picked. 

Rain. Rainfall. — Thermometer 

4days 1.03in. high 71 low 38 mean 
y high 70 low 24 mean 

high 78 low 36 mean 

high 76 low 36 mean 
low 28 
low 38 
low 32 
low 34 
low 32 


low 32 
low 37 
low 47 
low 40 
low 27 


Galveston, Texas 
Abilene 
Brownsville 
Corpus Christi 
Dallas --. 

Dirio 

Palestine 

San Antonio. 
Taylor 

New Orleans, La 
Shreveport 
Mobile. Ala 
Savannah, Ga 
Charleston, 8.C 
Charlotte, N. C 


26 in. 
61 in 
2 in. 
31 in. 
.63 in. 
56 in. 
38 in. 
.31 in. 
61 in. 
31 in. 
02 in. 
44 in. 
45 in. 


meapb 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 18 1925. Dec. 19 1924 
Feet. "eet 
Wew Orleans____.____- Above zero of gauge. 76 1 6 
i “as EP Above zero of gauge_ 14.5 20.4 
I Above zero of gauge. 10.3 10.0 
Shreveport.__._.._..______/ Above zero of gauge. 12.0 6.0 
NS Above zero of gauge- 25.1 16.0 













RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the erop W hich fin ally reac hes the market through 










































































the outports | MANCHESTER MARKET.—Our report received by 
cable to-night trom Manchester states that the market in 
Recetms at Ports Stocks at Intertor Towns. — Recetpts from Plamatton: bond cloths and yarns is quiet. Merchants are buying very 
Sat} ccasnnecencnse ‘ wcisicaaahinatanaieliaijetnaeiaiiaidahitaiiininias manana ma wine co a ee heey d - se itil aa 
Pp Senger epee baer ‘004, ]9a3 | 1025 1924. long | SParingly. We give prices to-day below and leave those for 
aii cotanainrs ticket 2 Wii Preece SY, BB |; | "| previous weeks of this and last year for comparison. 
Sept. | | 
18_ 1358 B50)'76.480/258.747, 643.9904. 415.060) 519.567 473 097\384,961) {33.807 1925. 1924 
25__|325 890/291,.22% 288 750) 872.105 544,092 577,954 564 001/420.260|347 14¢ on ee . nee —_— 
Oct. | 8% Lbs Shirt-| Cotton 444 Lbs. Shtrt | Cotton 
2. .1494.2923. 396 406 s20 040 957.762 603.535 670.922580.130425 844422 91' 32s Cop |\ngs, Common| Middl’ 328 Coz nos, Commu: |Middl'g 
9. [367.671 620 698273 O52/1.147 618) 796.080) 811,088 547.516/513, 195) 413.218 | Twist to Finest Upl'ds| Twist to Finest Upl'ds 
16_ |423.81% 141.485) °87.21/11 287 3 BOR 3 946 192.553. 50) 543 806/122 31° — - Said eatinntecirinintiine ne ampenen smecuy . a 
23 | 8: Oo" 9.29 7 7 485 045 057.20" | 060.002 500 704) 14S 1 4) OR” septem ber— 
BO. 1°76.081 ‘88.44 49.921 |} 516.0909 1.196.181)! .086,495)507 115) 327.437 /475, 52% 11 oad 0 a2i i54 al6o 13.01 4 a25' 80 al83 14.21 
Nov | | as ")Ka22 156 al62 13.57 | °3 az4 ]i72 al76 13.54 
6 1437 649) 883.25%) 235.63) |) GAS O03)1 307,376 1.165.368) 189.45. [194.45 | 414,50% 25 Wga2z2 56 al62 12.91 |'3 az5%1i74 @184 14.09 
13_ 1343 371|473,602)/307 467/11 446 17%) 0,411,260)1,179,333)421 54+ 1177.48 )321.442 | October— 
20 377 9R3) 122 45 477 44:2 tf ’ 244.773)100 247) '87_ 5% su OF | 2 19%a2) 55 alal 12.72 434026%]176 al86 15 23 
27 _ |! 11. 384/870,024)298.21 111.784 345)1.545.601|1,251,785)418. 287) 129,23: | (05,22: cs. 8% 020 52 al56 11.53 1:4 a26 %0 al84 14.09 
Dec. | 16 18 a19%l46 al52 11.54 |°3%4a25%,1!75 a8] 13.53 
4. .|396 .275370.752 265.5001. 8%6 525 1,583 955/1.225 801 448.455) 109, 100/289, 528 23....... |18 al9y%li46 al52 11.27 | 3% a25 75 aist 13.45 
11. [330 549 443.8 ‘ M2 OFT SHA 7641 178 Wi OS TA GATT SD 30) 174%al9 |142 al46 10.35 | '44a26s1'75 als 13.58 
18. 1351 4851330 647 214.353'1 924.002/1.558.379)1.132 017.37 46523 262/168 525 | November 
G5. ‘ I aiSt jttl al45 10.49 | '34%a26 74 also 13.25 
The ; we ctat ar shows: Th: , ‘ (ACO . ae 17MwalRkyilt2 al46 10 58 $\4a26 73. #77 13.87 
The above statement show (1 ‘That ihe total rece pt oe th it ime oe ae | einen’ co” See ty 
from the plantat.ors since Aug. 1 1925 are 7,825,7.3 bales 27 17 alS%ll42 al46 10.7 gar 74 al&O 14.59 
924 were 6996 113 bales, and in 1923 were 5,3<( 8 | Dec 
oo re bat ot nNaies, - ed cw Tagetngg Phage ) ) es ee eae Whyal8\%ll4 2 al4 6 10 42 123 az4a%li6 & al?) 12.98 
ales. Tha though the receipts at the outports 1e | 7 3 liGigats Olli to al? 4 i 17 | 2 as 8% al7 0 itil 
past week were 351,48) bales, the actual movement from _18 116 176! O al4 4 | 9st 133 a24% tif 4 al6 7 13.28 
“ar ig a was 074.469 bales, stocks at interiortowns | SHIPPING NEWS prents in detail: 
laving increased 21.981 bales during the week. Last year Bales. 
receipts from the plantations for the week were 323,262 NEW FORE 43 Havre—Dec. 15—Vincent, 100...Dec. 12—La ann 
bales and for 1923 they were 168,525 bales. To Liverpool—-Dec. 10-—Cvluc, ¥s0...We-. 11—Samaria, 350 1,280 
To Maucnester—Dec. 1 }-—Archime.tes, 148. ; 148 
WORLD SUPPLY AND TAKINGS OF COTTON. To Lezhorn—Dec. 15-—Sinsinawa, 35). ; 350 
1 . P 18.10% ec se nA 4i 20 
The following brief but compre hensive statement indicat ~ ce <a ar rot oh Bg oF : . aoy 
at a glance the world’s supply of cotton for the week and To Ve sice—Dec. 12-—Ida, 300 ; 300 
. . . . T TT n 4 r a , > . x 7 i ie ancaste 
since Aug. 1 for the last two seasons, from all sources from | !0! gf oe ; ne fy c! reaiineanie yey spied Lancaster 24.283 
whic! h statistics are obtainable. also the takings, or amounts | To Autwerp—Dec. 12—Lancaster Castle, 566 Dec. 16— 816 
. oO . » ike - | Ns Ss ant eke nnen fbb awe 
gone out « Mf s ht, for the like period. To Gheat—Dec. 12-—Lancaster Castle, 60). Dec. 16-—Cilit 
a ak que >= “ee “ee wood, 518 egeaee rhapegee _ 1,418 
Cotton Takings. 1925. 1924. To Bre nen—Dec. 15—Rio Panuco, 5,370...Dec. 16—Endi- re 
Week and Season. —— saith lnc woniaaansasailasa ——— cott, 6,339 ee rae epee Fae 11,709 
Week. | Season. Week. Season. | To Kotteriam—Dec. 16—F w'icott, 890 _ 300 
Visible supply Dee. 11 6,518.2 3 ...-15,602,614 TT) Bircelona —Dec. 16—Mare C aribe, 4,050 jenogs, Cae 
Visible supply Aug. 1 2.342.887) 2.199.493 To Liverpoo!—Dec,. 12—Ra...01 de Larrinaga, 4,313; Cripple aie 
American in sight to Dec. 18 03.886] 10.692.107| 485.358] 91509.535 | Crees, 8,020. -_ Dec. 15 —Diplomat, 13.830 —_ 26,163 
Bombay receipts to Dec. 17 1 19.00 681.000! 109.000 418.000 To Manchester—TDec. 12 -Ramou de Larriuaga, 1,881; Cripple ‘na 
Other India shipm'ts to Dec. i7 181.000) 17 0n0| 89 000 Creek, 100 Dec. 15—Diplomat, 404 ---- 2,385 
Alexandria receipts to Dec. 16 64 000) 863.200) 74 000} 983,899 a os a ne ly Caterina Gerete =. 4,041 1D 
st ! . 5% _f 5 d vi ¢ ON) : ( 0 rieste ec. ic atverina G:eroiomich, 57% e ? 
Other supply to Dec. If b ; ] » 00 108 000 : 9.00 134.000 To Naples—Dec. 15—Cateriua Gerolomich, 600. “hl 600 
otal sup 7 991 0115.168.194|6.287 972113 .315.828 To Ge.oa—Dec. 12—Ida Zo, 5.770-__. - OO 
fe oh PI én batesdcaves 7,220.11 ! », 168 19416 ,287,¢ os i $,315,82 | To Cope hagen-——Dec. 12 Tasinanic, 9)0_. 900 
: 4700 9 -=00 9 6 f & AN? | » War ours Wec. [2-— asia iic 0 
Visible supply Dec. 18... .-..-/6.709.211) 6.709.211/5,846.402) 5.846.402 | vw Rita NS_~‘lo Liverpool--Dec, 15-——Nessian, 8.834 8.834 
Total takings to Dec. 18_a 510.908] 8.458.983) 441.570] 7.469.426 To Manchester— Dec. 15-—Nessian, 2.848 2.845 
Of which American 368.908) 6.452.783) 329,570) 5.594.626 To Dunkirk—Dec. 15—Montana, 1,400 : : * 1,400 
Of which other 142.000! 2 906.200! 112.0001 1.874.800 To Havre—Dec. 15 ~Montana, 8,314; West Erral, 3.647 11,961 
—_———_ a ——_——— To Antwerp— Dec. 15—West Erral, 875 875 
bg Embraces receipts in Europe from Brazil Smyrna, West Indies, &c To Ghent—Dec. 15—West trral, 3,100 3,100 
This embraces the total estimated consumption by Southern mills To Gothenburz—Dec. 11—Tr llonolm, 650 4 650 
1.640.000 bules in 1925 and 1.627.000 bales in 1924—takings not being To Vera Cru Dec. 10—Sinalca, 300; Nordhavet, 300 
availuble—and the aggregate amounts taken by Northern and foreign Pe; Peete, (et. o6 oon nace etees bao 1,280 
spinners 6.818.983 bales in 1925 and 5,842,426 bales in 1924, of which To Japan—Dec. 12—Steel Kanger, 4,705......--- . 4,708 
4.812.783 bales and 3,967,626 bales American. To Rotterdami—Wec. 12—Maasdam, 1,012..--- . 1,012 
: neers : set ‘ 4 GALVESTON—To Liverpo.l—Dec. 15—Ramon de Larri aga, 
INDIA COTTON MOVEMENT FROM ALL PORTS 9,711_..Dec. 16—-Diplomat, 10,454; Crippie Creek 9.595 . 29,760 
. . 1. anchaataren lar F am<« ) rinage 5,0! . 
The receipts ot India cotton at Bombay and the shipments i tease, tor. ~~ (hy eee 
from al! India ports for the: week and for the season from To Havre—wec. 14—Lancaster Castle, 5.317. -- Dec. 15— 
Aug. 1. as eabled. for three vears. have been as follows: | c wy ppb 2.9 59 --De oe ra, hase West saree 93.341 
6 | To Antwerp—Dec. 14—Lancaster Castle, 700 Dec. 15— 
1925 1924 1923. Cliffwood , 300. .-Dec. 16— West Hematite, 159_. - 1,150 
Recetpts at — menmunibesiia mugged = To Ghent—Dec. 15—Cliffwood, 350_._.Dec. 16—West Hema- 
Dec. 17 1 Since | Since | Since tite, 1,433; Lancaster, 3.486-- a0% 5,269 
| Week. | Aug. 1 Week. | Aug. 1. | Week. | Aug. 1 To Bremen—Dec. 16—Waban, 7,899; Rio Panuco 4.657 .. 12,556 
seapenineneneitiataiineasiniiclianattinpeccimaeiemmaes ee chyna eines hs Se : To Rotterdam—Dec. 16-—-Waban, 601 ‘ : ‘ 601 
Born bes 0%) rene a wn mn neel 418 nan'190 om To Genoa—Dec. 11 Monstella, 3.103 _Dec. 16 Ida Zo, 
| 11,214- 14,317 
To Gothenburg—Dec. 12—Tasmanic, 1.350 2 1,350 
Por the Week. Since August 1 To Copenhagen—Dec. 12—Tasmanic, 200 Pres 200 
Erports . . - - — — Toe Venter Dec, 129—Caterina Ger lomich, 3,432_.......-.-- 3,432 
from— | Great | Contt- \Japand Great ( ‘ontt | Japen & To Trieste—Dec. 12—Caterina Gerolomich, 591 - - : 501 
Britain} nent. | China. Total. | Brttain nent. China Tol. | To Japan—Dec. 12—Genor Maru, 8.910; K yfuki 1 Maru, 2.475 11,415 
—_— —— + - -— -- ~—— -_-—— —;———— — } To Barcelona—Dec. 11—Caciz 3.559 -- 3,059 
Bombay— | i | SAVANNAH—To Liverpool—Dec. 15—Nov jan, 7.120 7.120 
1925 1 ooo 16.000| 6.000) 23.006 12 001 146.000 234 00c} 292 000 j To Manchester Dec. 15—Novila 3,992 ‘ 3.992 
1924. | 7.000) 32.00 39.001 16 OO 77 000 306.0001 395.000 | To B ee Dec. 12—Minden, 8,301 Dec. 14—Coldwater, 
1923 | 6,001! 38,00 $4,006 56.001; 263.000) 207,000! 516.000 1,454 : idl . 9,751 
Other India To Roseendam Dec. 12—Minden, 909 . 909 
1925. 3 —e 38. OM 143,000 181,000 | To Janan—Dec. 11—Silver Cedar, 2.500 - 2,500 
1924 2,00) ¢ 15,000 17.00 8 OOK 81,000 84 OO0 To China—Dec. 11 Silver Cedar, 500 500 
10233...../ 23.00 66.000 119,000 | C -—-) ESTON—To Liverpool—Dec. 14—Magmeric, 4,110 . 4,110 
{+ — — fr | — To Menchester—Dec. 14—Magmeric, 13....-.- vétinemed 13 
Total all— | To Bremen—Dec. 12—Coldwater, 2.900 ---- 2,900 
1925... 1.0001 16.000| 6.01 23.00 50.000 289.000 234.000) 573.000 | To Hamburge—Dec. 12—Coldwater, 50 seeccoe 50 
1924 2,004 22, 000} 32,00 | 55,006 24.000) 154,000 306,000) 484,000 | To Rotterdam—Dec. 12—Coldwater, 500- . - ° o« 500 
1923 AMY 1 IR tery 4 wn 79 1m 3490 (WM VT Ow AR OMY | To Antwerp—Dec. 12—Coliwater, 20 pees 20 
| NORFOLK—To Manchester—Dec 14—Hatteras, 1,200 Dec. 16 
According to the ftureguing, Bombay appears to show an | —Meltonian, 450 aime gn wows s 1,650 
increase compared with last vear in the week’s receipts of | To we ag ps | East Side, 2 2.300; Cornish Potat, S34. aon 
19,000 bales. Exports from all India ports record a decrease | MOBILE—To Havre—Dec. 11—Sonora, 1,630... -...._--..---- > BIS 
n yr 1e y . > « PENSACOLA—To Liverpool—Dec. I75 West Hika, 815-- 
of 33,000 bales during the week, and since Aug. 1, show an | SAN PEDRO—To Manchester—Dec. 12—London Importer, 450. 450 
increase of 89,000 bales To Livervool—Dec. 14—Cardiganshire, 250 250 
_ | SAN FRANCISCO—To Japan—Dec. 12 ~Presiient Lincoln, 1,410 1,410 
ALE XANDRIA RECEIPTS AND SHIPMENTS.—We | ___ To China—Dec. 12—President Lincoln, 500_...-.-......--- 500 
now receive weekly a cable of the movements of cotton at bathe nly te eg pair = ‘ooo foldwater, 2.320. ----. ets 
Alexandria, Egypt. The following are the receipts and | BALTIMORE—To Havre—Nov. 30—Collamer, 100...Dec. 6— 
shipments for the past week and for the corresponding week | Kentucky, 250. ~..-~--~------~----------------------0000- 350 
of the previous two years. WD cc cudicccccvsccdoccuviicotsscssssnenduaasnd 292,827 





Alerandriary Egypt, 1925. 1924. 1923. 
December 16. 
Receipts (cantars)— 
., gt Sess 320.0 370.000 290,000 
3 eeeree | 4,317.0 O21 4,977,082 4,478,475 
Since | ce | Since. 
Exports (bales)— Week.|Aug. 1 Week Aug: 4 | Week .jAug. 1. 
To Liverpool_........- --| 86 90 || 7,759|104,080|| 7.750|116,944 
To Manchester, &c____. 10.000) 78.874}) 1¢ 3000) 118: 178]|13,750) 100,937 
To Continent and India_| 5,000)140.435}/14.500)167.355|| 7,900)171,854 
SO BOO. «ok c ccceoun 56 84 115.2! = 54. 097% 1.500) 52, 289 
Total exports___-_---- 15 ; 0001363 053 154 094 144, 007'130,909 442,024 
Note A cantar is 99 Ibs Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Dec. 16 
were 329,000 cantars and the forsign shipments 15.000 bales. 
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LIVERPOOL.—By cable from Liverpool weave the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Nov. 27. oy 4. Dec.11. Dec. 

41.000 8.000 41,000 3: 

24,000 32. 000 24,000 

3.000 1.000 1,000 

75.000 79,000 83,000 
642.000 679.000 720,000 
346,000 373,000 420,000 
164.000 137,000 131.000 
123.000 95,000 107,000 
397.000 418,000 387,000 
291.000 313,000 275,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Sales of the week 
m Of which American 
Actual exports 
Forwarded - 
Total stock. 
m Of which American 
Total imports - 
Of which American 
Amount afloat- : 
Of which American 





Spot Saturday Monday Tuesday Wednesday.| Thur 
Market, 
12:15 Dull. 
P M 


A fair 
business Qu 


{ ‘ 
Going 


Quiet Quiet 


Mid.Upl'ds 10.05 9 93 9.81 10.01 9.81 


Sales 2.000 6.000 6.000 7.000 | 6 5,000 


Future 
Market 


opened 


Quiet Barely st'y,| Barely st’y Barely st'y 
4 to 6 pts.|7 to 11 pts.}3 to 5 pts 13 to 16pt 
decline decline decline advan decline 8 pts. adv 


Quiet but 


steady, 3 to 


Market Quiet Quiet but Steady | ye Qulet Bteady, 
4 4 to 9 pts.|steady, 910)9 to 14 pt 13 to 17pts.|4 to 8 pts 
P.M deetine 13 pte. der advanes decline advance 





Prices of futures at Liverpool tor each day are given below: 





Sat. | Mon. Tues Wed. Thurs. Fri. 


Dec. 12. : 
to 124%) 12%! 12%) 4:00) 12%} 4:00, 12%) 4:00 12%) 4:00) 12%) 4:00 
Dec. 18. p.mJp m.|p.m.p. M.|p. m./p. m.|p. Mm. p. M.|p. M.\p, H./p. M.\p. M. 
} | aoe st ‘ 


d 


_ 


d , ‘ d > 
63) { f 9.73, 9.76 49 9.48, 9.56 56 
63 9.5 9.74) ¢ { ) 9.51) 9.50) 9.56 56 
63 9.57| 9.70! 9.73, 9.65) 9.49 418, 9.55 &5 
66) 9.65) 1, 9 55 54, 9.60 59 
65 9.7 v6 9.54 53! 9.59 
69) { i 4g > 4% d 9.58 57| 9 64 6: 
66 5 9.75 ( 56) 9.55! 9 61) 9.6 
66 5I 9.75 f 57, 9.62 ay 
August 9 72 946 f 49 0 .5A 
September 9.6 ‘ 1% 9.51 
October 5 9.! : 0.6 3 5h 42| 9.45 
Novem ber 719 4 


December 
January 
February 
March 
April 
May 
June 
July 


Sanaa 


> GO OO GF 


= 





BREADSTUFFS 


Friday Night, Dec. 18 1925. 

llour is still the familiar story of very small transactions, 
Buyers adhere to the policy of purchasing from hand to 
mouth. A weekly review of the conditions of things in this 
branch of trade is little more than a monotonous repetition 
of conditions which have existed for many weeks past. 
Prices have in some cases been recently reduced. Sut 
nothing stimulates business either for home or foreign ac- 
count. Certainly export business to all outward appear- 
ance was not at all active. There were clearances on one 
day of 14,750 sacks, chiefly to Hamburg and Antwerp and 
Boston on the same day cleared 12,000 barrels, from which 
it would appear there is a certain amount of foreign busi- 
ness going on whether it is actually reported or not. In the 
main, however, the European demand is evidently slow. 
Very small clearances were reported to Genoa. 

Wheat declined early in the week, though a rally came 
later followed by a renewed break at the close. On the 14th 
inst., prices dropped owing to weak cables and Canadian 
prices. Chicago fell 2% to 5c., the latter on new July. 
Winnipeg dropped 4 to 5c. Later came a rally at Chicago 
from the low of 24 to 2%c. and at Winnipeg 
of 2to2\4c. Liverpool closed at a decline of 3%d. to 44d. 
on liquidation and larger shipments, large offers of Aus- 
tralian wheat and dulness of cash wheat. Buenos Aires 
was 4% to 5c, lower on reports of good weather in Argen- 
tina. Export business was dull. World's shipments and the 
passage stocks for the week showed small declines. London 
cabled the New York “Times” that the failure of Russia to 
deliver the enormous quantities of wheat expected from her 
asa result of the extravagant Soviet forecast of a bumper 
wheat crop was arousing grave fears in England. Owing 
to the widespread alarm, the Food Council for the first 
time held public meetings, its Chairman, Lord Bradbury, 
ruling that the question of raising flour 


what the experts had to say 
world economizes on wheat there will be barely 
go around, according to Sir Herbert T. Robson, 
prominent firm of grain shippers. The world 
turn to Canada for its main wheat supply, he said, since 
Canada alone seemed to have a satisfactory crop. He added 
that he did not think Russia would be able to export wheat 
until February or March at the earliest. London 
papers accuse Soviet 
world wheat market by 


Unless 
enough 
head of 

must now 


on the subject. 
to 


circulating reports earlier in the 
year that Russian exports would be far larger than they 
have turned out to be, well knowing that the estimates 
would not be realized and meanwhile buying in Winnipeg 
and Chicago for an inevitable advance in prices when the 
truth as to Russian exports should become known. Russia 
is now putting out big cotton crop estimates. Argentina’s 
wheat yield for 1925-26 is estimated at 5,845,000 metric tons 
in the second official forecast, against 6,400,000 metric tons 
in the first estimate issued Nov. 14. The exportable surplus 
is estimated at 3,900,000 tons. The statement says: “The 





and bread prices | 
was so serious for the public that it had a right to hear | 


the | 


| on 
news- | 


agents with having manipulated the | 





first estimate of 6,400,000 tons of wheat was considered in 
some grain circles in Buenos Aires and abroad as extremely 
pessimistic, but it was justified in that the statistical divi- 
sion of the Ministry of Agriculture was eo of the fact 
that the crops in the provinces of Cordoba and Santa Fe had 
seriously deteriorated in the first fortnight of Nov., due to 
climatic factors.” Chicago wired that Canadian interests 
begin to talk 425,000,000 to 450,000,000 bushels of wheat for 
the three provinces, compared with around 400,000,000, the 
last official estimate. So far this season farmers in the 
three provinces have marketed 280,000,000 bushels, of which 
112,600,000 were exported up to Dec. 1. The American vis- 
ible supply decreased last week 1.281.000 bushels, against 
1,382,000 last year. It is down to 45,471,000 bushels, against 
98,079,000 a year ago. Most operators had expected a large 
increase. The decrease caused the rally, punctuated by a 
good deal of covering by uneasy shorts. The next day came 
a sudden rise in Chicago of 4 to 5c., with export sales of 
2,000,000 bushels, mostly Manitoba, but in part durum. The 
Argentine exportable surplus was stated at 110,000,000 
bushels, or something more than some recent estimates, but 
slim beside the total of last year. Offerings in Chicago were 

rose 24%4c. and Liverpool 34d. to 


smaller. Buenos Aires 

3%d., and Winnipeg 4% to 4%c. To-day prices made a net 
decline of 1% to 2c. in Chicago and 144 to 2c. in Winnipeg. 
Speculative interest declined. Fluctuations were more or 
less erratic. The trend, however, was toward a lower level 
of prices. The cables were lower. Export business was 
light. Receipts were fair. It looked like some increase in 
the visible supply for the week. On the other hand there 
was more or less buying of July, owing to unfavorable crop 
news. ‘The winter wheat acreage was put at 9% less than 
last year in 11 leading States. The indications pointed to 
further rains in Argentina to-morrow. sut it got scant 
attention. Early in the day there were reports of rains in 
southern Argentina. They are not wanted. It is a fact, too, 
that Liverpool in the later trading made a quick rally of 
344d. from the low of the day. Argentine reports have been 
contradictory. A Buenos Aires dispatch said that in Ro- 
sario, Santa Fe province, a good deal of surprise is expressed 
at the report by the Ministry of Agriculture on the extent 
of damage to wheat in northern Argentina. This official 
report put the damage at only 18.6% in Cordoba, whereas 
provincial and private reports declare that it would run as 
high as 79% in Cordoba. The dispatch adds that the pro 
vincial Agricultural Bureau puts the damage in Santa Fe 
at a much higher figure than that given by the Minister 
of Agriculture, which was 42.5%. But all this had no effect 
to-day. The market acted overbought and a bit tired. 
Final prices show a rise for the week, however, of % to 2c. 
Suenos Aires at one time to-day was 2%c. lower. Estimates 
on the Argentine export surplus ranged from 118,000,000 to 
140,000,000 bushels, much to the bewilderment, to put it 
mildly, of the rank and file of the trade. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mun. Tues. Wed. Thurs. Fri. 
cts_186% 184% 189% 192% 191% 188% 


PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_166 164% 169% 172% 171% 168% 
May delivery in elevator 164 161 “4 167 168% 166% 163% 
July delivery in elevator 145% 144 147% 148 % 146% 145 


DAILY CLOSING PRICES OF wee AT FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 
48 153% 155% 153 
34 187 % 158% 155% 
155% 156% 1533 
one time, largely in sympathy 
but also because of larger offer- 
ings from lowa and Illinois. Eastern demand, too, was 
light. Later in the week came an upturn, with offerings 
smaller, the stock small, and demand fair. The American 
visible supply increased 2,275,000 bushels, against an in- 
crease in the same week last year of 2.208.000 bushels. It 
leaves the total 7.922.000 bushels, against 11.273.000 a year 
ago. World's corn exports last week were 3,233,000 bushels, 
against 4,388,000 in the previous week and 3,629,000 last 
year. Springfield, I1L, wired: “Never heard of such a yield 
of corn as at present. Know of one 22-acre field making 
115 bushels per acre; fact, our farmers have raised two 
crops in the same year. The movement has been surpris- 
ingly small, but the corn is backing up and will have to come 
some time. Country roads are better now.” ‘To-day prices 
were % to 1c. lower for the day. Transactions were very 
small. Speculation was decidedly languid. There was 
enough selling for short account and also enough liquida- 
tion to depress the market, especially as wheat was lower. 
One adverse factor was the delivery of over 400,000 bushels 
December contracts. Another was the dulness of the 
cash trade. Some of the wires pointed to larger receipts 
after the holidays. About the only buying was for short 
account. The buying on the long side cut very little figure. 
inal prices show a decline for the week of 3 to 3\4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
3. 95! 3 06 96 * 4 96 44 94% 93 


PRICES OF CORN FUTURES IN CHICAGO, 
Sat Mon Tues Wi "ed. , Thurs. Fri. 

December delivery in elevator_cts_. 77! 73 

May delivery in elevator. 8414 

July delivery in elevator 86 


No. 
DAILY CLOSING 


December delivery in elevator _cts-_ 15 1% 1 
May delivery in elevator 155 1 
July delivery in elevator 153 156 

Indian corn declined at 
with the decline in wheat, 


No. 2 yellow 
DAILY CLOSING 
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8414 
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Oats declined for a 
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entirely to professionals. 
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To-day prices closed about Me. 
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ion of the weakness in other 
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against 
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The exports from the several seaboard ports for the week 





























ending Saturday, Dec. 12 1925, are shown in the annexed 
statement: 
Erports from— Wheat. Corn, Flour. Oats Rove. Barley. 
Rus hele. pares Rerels Bushels Bushels Rushels. 
New York ~~ vf | ae 117.105 120,190 32,338 176,981 
SS eee 402.008 aE §.N00 140,000 
Philade ‘phi a. 7 ff ia 15.000) 263,000 160,000 205.000 
Baltimore__.__- “ 382,000 ‘ 11.000; 30.000} —-.--- 279,000 
-_ a r 1 es }§6ééeank “ade <— 
Newport News._.. 7 ono| > 
New Orleans. -_-_- = ee: 209,000) 20 000) TT -snmens 1,000 
Galveston......._-. ann SESS, Terres 
Montreal Se: 916 Om = } 17.000 19.900 
St John, N.B | 136.001 | 37.000 ‘ 
Total week 1925 5.761.327 209 000 198 105 426 1° 192 338 RN1.981 
Same week 1924 6,368 235 51.900' 294.548 98 997 £0. 830'1,209,377 





July 


The 


destination of these 
1995 


exports for the week and since 
5 is as below: 








Flour. Wheat. Corn. 
Erports for Week 2 . — 
and Since Week Since W eet Since | Week Since 
July 1 to Dec. 12 July 1 | Dee. 12 July 1 Dec 12 July 1 
1925 1925 | 1925 1925 | 1925 1924 
Rarrel Rarrel Ruchel Rajehel | Bushels pe hels 
Thnited Kingdom 5A 291) 1.785 202) 3.4N7 422) 52.1523. 25h 276.000 
Continent 97.424) 3,074 1545 > O11.189| 72. 886 Ne 60 9000 431.000 
So. & Cent. Amer 8.000 211,487 142.713] 1.051 784) 93,900) 1.141.000 
West Indies 9,000 454.529 133.925) 56.000 908,900 
Brit No Am Cols § 
Other countries 27 3280 473.301 | 951,234 | 355 
——|——-—— 
Total 1925. 198.195) 5.998 #454) 5.781.297 127.174 201) 209 NNO) 2.859.255 
Total 1994 294 548 8.581 BOR &.3AAR 225 189.999 R41 A100 1.441.501 


ending 





at and corn, as furnished by 
duce F xchange, for the week 
since July 1 1925 and 1924, 


The world’s shirments of whe 
3roomhall to the New York Pro 
Fridav, Dee. 11, and 

















are shown in the following: 
} Wheat Cor 
| 
1925 1924 1925 | 1924. 
J 
; = j ae 
Wee ince Stree Veer Since | Since 
Dec. 11 July 1 July 1 j Dec 11 July 1 | July 1. 
-_ | ——EEEE 
r , Prohel Payohel r uehel ’ hel Ruehels, 
North Amer. 9 74142 (ww 19n 825 NNW IF40 AGI anol 720 1 AOR nnn Q27 N00 
Plack Sea one 1 14.9#4A fw 2 99n ANA 2278 mv 197907 OFF 19.417,000 
Argentina 42% 000) OF AQ7 NNO 47 AAR NON) 2,432 00°) 77,280,000)119,230,000 
| 
Anetralia 200.000 164.979 NN 7 eve OW en 
India 2 512.000, 21,832,000 
Oth Countr’s ’ 4&5 on 28 447.000 639,000 
| = 
Total 19 429 NNN PRN. 7HR NNN 224 185 NNN 2.2993. 9N0118.249 NON 120.9293.000 
| ———--— on — 
| The visible sunnly of grain, comnrising the stocks In 


body seemed to pay any attention to this. One drawback 
was that there was little or no export inquiry, and especially 
no actual business. Final prices show a decline for the | 
week of 36 to OAC. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
. Sat Mon. Tues Wed Thurs. Fri. 
No. 2 white-_---- itmne cts. 52 52 52% 52% 52 52 
DAILY CLOSING PRICES OF OATS FUT RES IN CHICAGO 
Sat. Mo Tues. W Thurs. Fr 
December delivery in elevator_cts. 41 10 f 433 {1 4 40% 10 
May delivery in elevator. 45 14% 45% 45% 5 14 
July delivery in elevator 1514 5 15% 46 45% 44% 
DAILY CLOSING PRICES OF OATS ITURES IN WINNIPEG, 
Sat Ma n. Tues. Wed. Thurs. Fri 
December delivery in elevator_cts 1614 45% 64% «47% 17 14 | 
May delivery in elevator ie 50% 9% AOS 51% = #5Al 50 
July delivery in elevator P 50% 50% 51% 52% 51% 50% 
Rye declined at first and then turned upward. The 
American visible supply increased last week 141.000 bushels, 
against a decrease in the same week last year of 1.611.000, 
The total is now, 11.707,000 bushels. against 19,180.000 a 
year ago. To-day prices closed 1% to 24. lower, partly in | 
sympathy with a decline in wheat Also, export demand 
was poor, New crop news was favorable. <A private esti- 
mate of the acreage was 4,417.000 acres, or 105% of last | 
year. The condition was put at 89.4%, against a ten-year | 
average of 88.7%. <A cable dispatch asked for a bid on 
1,000 tons of VPolish rye. Speculation has latterly been 
quiet, and prices have sagged noticeably from the high 
point of the week. Final quotations to-day were higher 
on December and \% to Ye, lower on other months as com- 
pared with last Friday. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat Mon Tues Wed. Thurs ae 
December delivery in elevator_cts. 96% 100% 100% 
May delivery in elevator : 195 1023 108 198% 106% 10a) 
July delivery in elevator 193% 102 107 107% 105 102 
Closing quotations were as follows: 
FLOUR 
Spring patents________- $8 750 9 00) Rye flour, patenta_____-— $6 onas6 49 
Clears, first spring... - 7 75a 8 2° | Xeminole No. 3, Ib....2. ae 
Soft winter straichts Rife 8 AN| Nate gwonds..... 27a 2 z 
Hard winter straights... 8 750 9 90|) Corn flour... . 2 2 45a 25 
Hard winter patents.__.. 9 0% 9 5¢| Barley geoods— 
Hard winter clears. __- 7 Tha & 25 en. B, @ ORE Eines 425 
Fancy Minn. patents__.19 35411 00 Fancy pearl, No. 2, 3 
Sy int Gacioidinnea 10 50a11 00 ee 7 25 
GRAIN. 
Wheat, New York— Oats, New York— 
RP 2 aa SR Ea 52 
No. 1 Northern......-..... Nv ore kt 9 | SSR aE eesepe 51 
No. 2 hard winter, f.o.b....1.91 Rye, New York— 
Corn, New York— Be > a 111% 
No. 2 mixed___._......... . ..| Barley. New York— 
No. 2 yeiiow (new).......-. 93 I a ok a aban ts ance 74 a90 


The statements of the mov 
indicated below are prepared 


ements of breadstuffs to market 
by us from figures collected by 








the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aur. 1 for each of the last three vears have heen: 
l 

Recetpts at— Flour | W heal Corn Oats Barley Rye 
Pores ‘Piatra Pesce) ee Shwe A 

bbls. 196i hs bush. 60 lhs hush SA lhe. bush, 32 los. bush 4Bihbs bush 5G6lhs 
Chicago ne 294.000) 370.000| 2.478.000 994 000 186,000 8.000 


Minneapolis 3.423.000 


Duluth . 


92.000 745.000 517.000 205.000 








1.750.000 406.000 128.000 210.000 
Milwaukee - . 42.000 75.000 171.00 250.000 214,000 19.000 
a | } 343.000 15,000 56.000 2.000 
Detroit . 20.000 14.000 8 000 4.000 
Indianapolis | 27.000 622.000 114.000 
8t. Louis... 119.000 743.000 975.000 664.000 53.000 
Peoria 46 ,000 32 000 671.000 212.000 35,000 2,000 
Kansas City | 4,701,000 471.000 162.000 
Omaha 464,000 417.000 346.000 
Bt Joseph 278.0000 265.000 56.000 A 
Wichita ; 373.000 100.000 6.000 
Sioux City ! 49.000 449.000 66.000 2.000 
Total wk. °25 501.000) 12.658.9000 6.878.000 4.085.000 1.135.000 450.000 
Same wk. ‘24 4326.000\ 9.227.000) 5.756.000 4.578.000 1.420.000 909.000 
Same wk. ‘23 397.000 6.714.000 9.429.000 5,434,000 1,103,000 1,097,000 
Since Aug 1 
1925 9 082.000. 201.646.0000. 78.489.000 124,025,000 40,048,000 14,789,000 
1924 9,400 000 358 .1929,000, 91.745.000 150,466 .000 39,655,000 44 527.000 
192% 8 A117 WO20R GR4 O00 98. 910.000114 441 000 29 048 000148_409.0060 
Total receipts ot tlour and grain at the seabvard ports for 
the week ended Saturday, Dee. 12 1925. follow: 
Recet pts at— Flour W heat Corn. Oats Barley Rye. 
Jarrels. Bushels. Bushels Bu hels Pushels Bushel 
New York. 250.000 5.075.000 99.000 296.000 1.305.000 48.000 
Philadelphia - 44.000, 1,062,000 105.000 170,000 145,000 
Baltimore 29,000 366 .000 180,000 121,000 245,000 
Newport News 7.000 
Norfolk. . 1,000 
New Orleans * 57,000 211,000 27.000 
Galveston 27.000 
Montreal 45.000) 1,229,000 177,000 604.000 39.000 32.000 
St. John, N.B 136.000 37.00% 
Boston - . ae 25,000 306 .000 38 000 187.000 
Total wk. 25 458,000 8.201.000 772.000 1.393.000 1.921.000 80.000 
Since Jan.1'25 23,848,000 230,541,000 8,854.000| 75,207,000 43,128,000 29,599,000 
Week 1924. 448.000, 6,392,000 133.000 860,000; 1,520,000 577.000 
Since Jan 1°24 25.175.000 300.222 000) 18.020.000 50,954,000 320 462.000 326.4732.000 





* Receipts do not include 
on through bills of lading 


grain passing through New Orleans for foreign porte 





s of lake and 


Dee. 


GRAIN STOCKS. 


at 
as follows: 


aeenmulation 
were 


erararyv at prinreinal noir 


seaboard ports Saturday, 


Wheat, Corn Note Rue. Barley” 
Tintted States— Prove house, hoveh, Preh, huch 
New York 565.000 40m R7n AW) 219 0m 196.000 
Pnetoan ann e7 0n0 2 000 on N00 
Phitadelnhia e141 ang m5 ann 2n1 Ano 2A a0 5.006 
Raltimore : 1.290.000 955.000 as ann 49.000 16,000 
Newnort News 21 90090 
New Orleans 9OR tM) 240,000 50,000 
Clalveeton 24An nw 140900 
Buffalo 4.907 NAN 137.000 2 S74.9NNn WA NM 1.022.000 
4 afloat f.e72 nw 1.479 ANN 687.900 267.000 
Toledo 1,777 nan 99.000 BOA AD 6,000 7,000 
- afloat an? ney 77 1w 
Tyetrott wa Ann ann 91n non an ano = 
Chicago 3.210.000 4.357.000 9,422 9H 3,324,000 831.000 
“ afloat 47 wy 
Milwankee ron any 250.000 1 5°28 .900 FA nn 191.900 
Tytath rear ann 7 orR OM 4.197 000 535.000 
Minneanoiis. _ = 7.408 1M FO NN 20.791 NON 2.777 NNN 3,684,000 
Siony City mA NH veo nnn ea7 on 5, an 44.00 
St Tonle 14m ann 77 1 paesann on 000 54 000 
Kanean City 499" 200 47a ann 6.271 900 114.000 85,000 
Wichita 9 722 My ann 2°70 100 ee 
&t JInseph. Mo 1.7#4 000 2'n any asann 6,000 5,000 
Penrta 2 ro nM 1.2777 90MM 
TIndienanolis A415 ny ager nw TAR OW 2.00 
fwnatea sie 1,279.0" 970.000 4.579.900 112,000 30,000 
On Tales 77.2 nM" 17° Ann 
On Canal and River 7? 28 000 
Total Der. 12 1995 {5 ATIONN 7.999. NNN BN.755.000 11.707,.000 7,053,000 
Total Dee. 5 1995 A759 000 5 47 000 429.900.0000 11.566.000 763,000 
Total Dec. 13 1924 98 N79. N00 11.273.000 68.4320,000 19,180,000 5,540,000 
Note Panded eratn not included ahove: Oote,. New York. 198 000 bushels: Baltt 
more KOM: Peffaln 740.000: Ruffaln afinat, 291.000: Duluth, 864.900; total 
1.780 N00 bnehele. agvetnet 9 279 NNN hrehele in 1994 Rarlen New York. 653.000 
het el Roetan, 917.900 Paltimare, 4272 9N0 Buffalo, 1 885.000 Bffalo afloat, 
1 #28 ov Drtnth 91 990- On Takes 449° 11M tatal 5 221 000 bhuehels, acainst 
2 140 OO hnehel«e tn 1994 Wheat New Vark 9 87 000 buchele: Boston, 314.000; 
Philadolnhta ea7 0M" RPaltimnare Ave nnn Puffalo A RFN N00: Ruffalo afloat, 
19 BSA NOD: Duloth, 197 ANA Taledn 119 000 Chicaen 141 000 On Lakes. 3.816,000 
Canal. 15.000: total, 28,353,000 bushels, against 21.840,.000 bushels tn 1924 
Canadian 
Montreal 2 409 0% 157.000 1.945.000 57.000 ~~ 862.000 
Pt Willem & Pt. Arthur_1?.777 990 9794 000 1.215.000 3,344,000 
Other Canadian. 14.472.000 2.834.000 48.000 2,038,000 
Total Dec, 12 19°95 an o771 nMN 1A7.NNH FROWN 1.414.000 6 O44 N00 
Total Tec 5 19° 99 999 1M 7 000 A778 0M 1.491.000 6,613,000 
Total Dec. 13 1924 26,557,000 385.000 16,000,000 1,646,000 6,119,000 
Summary— 
American 45.471 00) 7.999.000 60.755.000 11,707,000 ~ 7,053,000 
| Canadian 320.971.0900 57.000 6.823.000 1.416.000 ~ 6,244,000 
Total Dee. 12 1995 7. 749 00M R N79 N00 47.578 000 13.123.000 13,297,000 
Total Dee, § 1995__..75.974.00 ) §.717.000 867.956.0000 12.987.000 13,376,000 
Total Dec. 13 1924. ..124,436,000 11. 658,000 84,430,000 20,%°8,000 11,659,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 15, follows 
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season at the beginning of the week, with the plus departures from normal! 
ranging from | to 20 deg. in the Northwest 
after rather cool weather persisted in the extreme 
warm in the Northwest nd during the 
weather for the ss0n pre ile i ost 
considerably ceo r ime u rspread 
and at th 
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changes d 
ing to abov 
( hart 
everywh 


Except in the Gulf districts, temperatures were moderately high for the | 
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» ae or several days ther | 

South, but it continued 

middie pa of the week warm 
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+ winter week and precipitation was 
that was <« general over the 
rm passed eastw: 
without material prec 
rath frequent in the 


er th 
th 
Northeast 


rd ov 
tation in 
* 


close Karl 
ern Canadian Prov 
though snow flurris were 
the latter part a depression passed s jutheastward over the Rocky 
tains. reaching the west Gulf the morning of the 14th 
attended some rather heavy precipitatien in the Rocky 
districts. and ilted, near the close of the week, in general rains over 
the South, with some heavy Incal falls West of the Rocky Mountains 
generally fair weather continued, except in the Pacific Northwest wher 
some heavy rainfall was reported over limited areas 

Chart II shows that the precipitation for the week, 
moderate to rather heavy locally from Tennessee and 
ward and in the western portions of the North Pacific States 
totals were as much mnehalf to somewhat more than 
of the lower Missouri Valley, the central Great Plains. and central Rocky 
Mountain districts: elsewhere precipitation was mostly inappreciable 
Over large areas of the South including the Plateau area and most of 
California, the week was rainless 

The mild weather. light precipitation 
@ faverable week for agricultural i 
country In the Southern States the usual outdoor operations made good 
progress until the cl r days of the week when interrupted by rainfall, 
and winter ls and truck crops were favorably affected, though it was 
too wet on some wlands of Florida. and the warm. moist weather in that 
State was unfavorable for the handling of citrus fruits tain was needed 
in parts of the Scuthwest. including western Oklahoma and western Texas 

- the South Atlanti ites hardly truck cr ps made good advance. and 
the precipita of the week was beneficial thouch insuffi 
cient to material the st flow In the cer ey 
the genera! byse ef material precipitation was fav 
corn and oth ns, while through 
anoth rk was 
still ranging in rn districts ar 

The storm near tl} i of th 
tral Rocky Mounta sectior but. oth ¢wis 
favorabi | ( r th tern half 
tion in th ’ thwest wa benefici 
most secti f if rnin, and the snowfall 
State is still morkedly deficient 

SMALL GRAINS.—Late-sown winter wheat is generally making slow 
growth. and is reported to be poor in Indiana; otherwise the crop made 
good progress during the week Wheat is generally in good to exerilent 
condition, though small in Kansas and Illinois In west and northeast 
Texas it needing rain and in west Oklahoma a need for more m>isture 
is beginning to be felt The in Arkansas is small There is a 
moderate snow cover over the more northern portions of the belt, except 
in Michigan where snow is needed. The sowing of winter grains has 
yrogressed well in California during the week and much seeding was done 
n Tennessee 

CORN AND COTTON The week was generally favorable for gather 
ing corn, and especially so in the Great Plains and the Ohio Valley States 
This werk is well along or completed in most sections. but there is still 
considerable complaint of the moisture content of grain being hich 

Good progress was made in finishing the harvest of the cotton crep 
with unusually good weather for this work prevailing during most of the 
week Picking is nearly completed in Oklahoma, and also in Arkar 
evcept in some eastern counties where considerable is vet in the field 
This work has been practically finished in Texas. although some was 
gathered during the week. The dry weather in California was favorable 
for cotton harvest. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina Raleigh: Mild and generally 
door activities Picking cotton nearly completed 
truck doing well Stream flow still much below 

South Carolina Columbia Abnormally warm 10th 
closing wet. but rains too licht for much improvement 
Winter cereals ant hardy truck improved 
creasing. but otherwise pasturage is poor Some ho killing Consi ler 
able plowing Lettuce an! spinach on coast coing well 

Georgia Atlanta: Week mil ind rv until 
occurre |: heavy in c* making rapi’! gro 
finished Grincine cane ring completior 
still working Harv truc! mostly cabbage 
ach—coing wel! Much 
terrupte | by rains at cle 

Florida Jacksonville 
west fore part. last cay 
Truck fair to coo? 
recovering from i ’ revious 
young fruit Oat pro lov 
weather unfavorable 
Paring tobacco lan 's 

Alahama Mont 
locally heavy r 
much p'owing 
planted doing 
and grinding 
sections 
progress 

Mississippi Vicksbure 
heavy rains in west an probably mo ‘erate to heavy elsewhere thers 
Mostiv goo! to lent provress in seasonal farm work to 
Pastures good progress in southern third; mostly poor elsewhere 

Louisiana New Orleans: Warm, dry weather until en’ of week favor 
able for cane harvest. which made good 


prozress viel’s show ivht 
improvement with some ceterioration where previous frost most 
severe. Chreshing rice 


ihout completed “ome plowing consider 
able road work cone 


: Oats and truck doing fine 
Tezas.—Houston’ Unusually warm until last d: 


spread State: lizht precipitation in eastern half, but dry in western. Progress 
and northeastern portions Provress an’ con-‘tition of citrus good. with 
large shipments Plowing anc rice threshing mace good progress Cotton 
picking practically complete, although some gathered during week 
Oklahoma Oklahoma City: I’eal weather for outdoor work Crops 
Nearly all harveste | Very little cotton remaining in fields: practically 
all boiled. Wheat in good condition, but beginning to need rain in west 
wheat pastures goo 


portion. Native pastures fair 
Weather very favorable for all farm work 


near the wee) st 


inces, but ipi 


area ot 
_ Mour 


res 


as a whole, w 
Arkansas south 
The week! 

inch in parts 


as 


5 an 


vest 


and absence of severe storms made 
terests in nearly all sections of the 


“or 
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onn sé 
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r near! id | week f utside w 
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fair: favorable 
Wheat 
normal 


for 


oats, rve 


our 
and 


and 3th week 
in stream flow 
Grain-fiel’ pasturine in 


close W n o er rains 
th ry! , shy it 
Pepper « 


onions t 


places reals 


ne nn 
ry 3a) 
plowing for spring crops accomplished 
me 

Colter than usual 
of c mil Too 
progr . Setting celer 


with local 
wet 


frost 
lan 
ier Some 
Strawherr in 
ing conti ! Vi 
much local d 


in nortl 
of nenir 


rmeot 


Oo 


vee ono 
contin 
eft cold le 
il ses rive rm 


r citrus fruits ropping 


omery U 
it 


nseasonably w 
Week mostly favorable for farm 

ccomplishet Sowing oats progressing slowly 
well Digvine sweet potatoes, harvesting satsuma oran 
cane nearly finishe? Truck crops in south an some western 
mostly well; planting winter truck in region 


rm throuchout: ceneral and 


nd 


' 
Lins cose work 

earl 
res 
doing 


coast goo 1 


Generally fair to Saturday, inclusive. but 
fter 


exe Saturday 


oniv s 
cdamace 
and 


ay when cold wave over- | 


Arkansas Little Rock 
cept on 14th. Cotton praccically picked 
considerable yet to pick Rice nearly threshed: mills running day and 
night. Wheat, oats, rye and winter truck doing nicely. Small acreage of 
winter grain. 

Tennessee .—Nashville: Abundant sunshine and high temperature, with 
only movlerate rainfall on one day, resulted in rapid drying of soil and 
much plowing. 
caught up: wheat. oats, and rye mac 
condition generally. 

Kentucky.—Louisville: Dry, with minima generally above freezing. 
Wheat and rye growing slowly: condition good. Pastures still fairly good. 
Oorn gathering nearing completion on many farms. Favorable for market- 
ing tobacco. oads much improved, 


. Cx- 
except in eastern counties where 


e excellent growth. Roads good 


Harvesting of late nope and sowing winter grains fairly | 


THE DRY GOODS TRADE 
Friday Night, Dec. 18 1925. 
surrounding the 
While primary 
remained dull and uninteresting, 


Little 


larKE 


change was noted in conditions 
‘ts for textiles during the past week. 
markets, for the most part, 
holiday retail 


at record proportions. 


business in channels reported as con- 


It was claimed that stores 
the country have been crowded every day re 
are 
Novelty 
an especially large 
irnover., Silks have figured actively in the distribution of 
holiday merchandise, and as a result primary business has 
been on a larger scale. Mills beginning to secure 
orders on spring lines and retailers were claimed to have 
begun covering their requirements for next year in a more 
liberal way. Nevertheless, it is expected that it will be 
well into the middle of January before spring buying reaches 
anything like full activity. Thus far interest has centred 
more in the novelty print cloths rather than the plain 
fabrics. Despite some uncertainty in Japanese prices for 
raw silk material, the effect on domestic values has been 
negligible. There were rumors of probable labor troubles 
at Paterson next month when, it was claimed, some of the 
unions propose to strike for shorter hours. However, these 
reports caused less apprehension than heretofore, owing to 
the wide distribution of manufacturing plants. In regard 
to cottons, sentiment has been more optimistic, due in part 
to the Government cotton consumption report showing @ 
total of 548,098 bales of lint consumed by mills during 
November, 


DOMESTIC 


was 
tinuing 
throughout 
( ently, 


expe 


xis ( 


and sales for this coming Saturday 
ted 
fa 


(to-morrow ) 


to set new records for any single day. 


go gift nature 


have enjoyed 


vere 


COTTON the past week 
in the seasonal 
l’rices continued to be 
be expected in view of 
the stand that with such 


GOODS: During 
markets for domestic cotton goods remained 
lull usual at time year 
read) isted to lower leve 3 might 
the large cotton yield. Buyers 
a plentiful supply of raw material facing mills throughout 
the world they can afford to await further price cuts, and 
especially as the cotton and yarn markets display a down- 
ward tendency. As a result, the buying of goods has been 
vithheld pending further developments. Trice readjust- 
ments Included the naming of lower levels on several lines 
of branded bleached Revisions in prices for the 
latter ranged from one-half to one cent a yard under open- 
ing values. Among other fabrics reduced were tickings, 
denims, wide sheetings and pillow cases. However, it was 
claimed that aside from the price situation, the outlook for 
business in cotton goods was brighter than for some time 
past. According to a number of factors, January promises 
to be one of the most active months experienced in some 
time. ‘These assertions were based upon the fact that 
wholesalers have placed practically none of their spring 
business as vet. Thus the outlook is for a rush of orders 
which will no doubt make for a firm market. It was alse 
Claimed that never before such a volume of goods re- 
mained unbought is the case this year. Furthermore, it 
was pointed out that small filling-in orders received 
from retailers have reached surprisingly large totals for 
this time of the year and indicate a necessary replacement 
within the near future. Print cloths, 28-inch, 64x 
64's construction, are quoted at Glec., and nch, 64 x 60's, 
6c. Gray goods in the 30-inch, 6S x 72’s construction, are 
quoted at 10¢., and 38-inch, SO's, at 12e. 
WOOLEN GOODS: generally quiet, markets 
r woolens and w eloped a somewhat easier 
they could not get prices 
aw and as a result, 
named the new over- 
probably range from 5 to 89% 
last year’s levels. While business has been more or 
restricted, of worsteds totaled a slightly larger 
volume than woolens. For instance, demand for women’s 
wear worsteds has been more active of late, and mills have 
been hoping for a better distribution than was experienced 
last spring. In the men’s wear division, samples of spring 
rsteds were shown. They were claimed to be different 
anything heretofore owing to the freer use of 

Fabrics with 50% “Snaifil” or rayon wool substitu- 
tion were said to have been favorably received. 

FOREIGN DRY GOODS: With the exception of hand- 
kerchiefs, business in the linen markets was less active. A 
large influx of buyers, expected to arrive at this time, failed 
to make their appearance. their dis 
appointment, stated that they would probably provide for 
their January white sales the week between Christmas and 
New Year's. In regard to handkerchiefs, re-orders con- 
tinued large and total business was claimed to be beyond 
doubt the largest transacted at any holiday season. Con- 
sumer buying is steadily cutting into retailer’s stocks, and 
it is expected that the latter will be forced to replace their 
lines shortly. Reports of the return to popularity of white 
handkerchiefs have evidently had little influence on con- 
sumer preference, which continues to favor novelty goods 
in the brightly colored patterns. Burlaps continued dull 
the full effect of the December lull being felt. Light 
weights are quoted at 8.85c. and heavies at 11.65 to 11.7 
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State and City Department 


NEWS ITEMS 


New York (State of).—Final Official Vote on Constitu- 
tional Amendments Announced.—The final official vote cast 
on Nov. 3 on the four constitutional amendments, adopted 
on that day, was announced by the State Board of Canvassers 
on Dee. 14. The vote on the $100,000,000 bond issue was 
960,385 to 937,990, on the $300,000,000 grade crossing 
elimination bond issue 1,032,109 to 859,702, on the amend- 
ment for a short ballot and consolidation of State departments 
1,048,087 to 775,768, and on the judiciary amendment 
1,090,632 to 711,018. 





Pennsylvania (State of).—Ezrtra Session of the Stat 
Legislature Called—To Convene Jan. 13.—Governor Pinchot 
signed a proclamation on Dec. 14 summoning the General 
Assembly of the State in extra session, to convene 2 p. m. 
Jan. 13 next. The Governor in a statement accompanying 
the proclamation, sets forth eight subjects for consideration 
in his call for the extra session. They are: 

Election-law reforms 

Anthracite coal and regulation of the mining industry. 

Revision of laws regulating banks, trust companies and building and 
loan associations 

Probition enforcement 

Gas« line tax ec lection. 

The Philadelphia and Camden bridge over the Delaware River. 

Giant power 

The Delaware River tristate compact, apportioning the waters of the 
Delaware River between New York, New Jersey and Pennsylvania. 





BOND PROPOSALS AND 
this week have been as follows: 
ASHTABULA, Ashtabula County, Ohio.—BOND SALF On Der. 14 


the following three issues of 5% coupon bonds aggregating $17.590. offered 
on that date (V. 121. n. 268% were awarded to Weil. Roth & Irvine Co 
of Cincinnati at a premium of $362. equal to 102.68. a basis of about 4.63% 


NEGOTIATIONS 


$12,000 sterm drain sanitary sewer and sewace disposal works bonds 
Due $500 vearty from Oct. 1 1926 to 1949, inclusive. 
2,500 (city’s portion) street improvement bonds. Due $500 yearly 
from Oct. 1 1926 to 1930. inclusive 


3,000 (special assessment) street improvement bonds. 
from Oct. 1 1926 to 1928, inclusive. 
oi 


Dated April 1 192 


ATHENS, Athens County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Dec. 26 by Griff H. Evans, Citv Auditor. for 
20,000 5° coupon refunding bonds. Denom. $1,000. Dated Jan. 1 1925 
nt. M.& 8. Due $1.000 each six months from March 15 1927 to Sept 15 
1936 incl. A certified check for 2° of the amount of bonds bid for, payable 
to the City Treasurer. required. 


ATLANTIC-GULF SPECIAL ROAD AND BRIDGE DISTRICT 
P. O. Vero Beach), Fla.—-BOND OFFERING.—B. T. Redstone, Sec 
oard of Bond Trustees, will receive sealed bids until 2 p. m. Jan. 25 
for $500.000 6% coupon road and bridge bonds. Date Sept. 1 1925. 
Denom. $1,000. Due Sept. | as follows: $40,000, 1930 to 194) inel., 
and $20,009, 1942 Prin. and int. (M. & 8.) — in gold at the U. 8S 
Mtge. & Trust Co... N. Y. City A certified check for $5,000, payable 
to the Board of Bond Trustees, is required. 
ATTLE®&ORO, Bristol County, Mass. 
the following two issues of coupon bonds, aggregating $119.000 offered on 
that date (V. 121, p. 2902, were awarded to Merrill, Oldham & Co. of 

Roston at 102.04. a basis of about 3.98%: 
$100,000 4K ™ “school loan act of 1921 bonds.” Dueon Aug 
$4.000. 1926 to 1940 incl.: $9,000, 1941 to 1944 Incl.; 


1945 
10,000 4% ‘Street widening bonds."" Due $2 
1926 to 1930 incl. 


Due $1,000 yearly 


BOND SALF.—On Wee. 17 


1 as follows 
and $4,000. 


000 yearly from Aug. 1 


Dated Aug. 1 1925 
AURORA, Dearborn County, Ind.—BOND SALE.—On Dec. 7 the 
$13.500 5% fire truck bonds. offered on that date (V. 121 p. 2547), were 


awarded to the Aurora State Bank of Aurora at par. 


BALTIMORE COUNTY (P. O. Towson), Md.—ROND OFFERING. 


$171,000 assessment bonds. Due on Dec. 15 as follows: $12,000, 1926 
to 1931 incl.; $16,000, 1932 to 1934 incl., and $17,000, 1935 to 


1937 incl. 
$5,000, 1926 
and $7,000, 1929 to 1934 incl. 


57,000 public impt. bonds. 
to 1928 incl., 

Denom. $1,000. Date Dec. 15 1925. Prin. and semi-ann. int. (J. & 
D. 15) payable in gold coin of the United States of the standard of weight, 
and fineness existing on Dec. 1 1925 at Bergenfield National Bank, Bergen- 
field No more bonds to be awarded than will produce a premium of 
$1.000 over each of the above issues. Certified check on an incorporated 
bank or trust company for 2% of the amount of bonds bid for, payable 
to the Borough of Bergenfield, required. Legality approved by Reed, 
Dougherty & Hoyt of New York. 


BETTENDORF (P. O. Davenport), Scott County, lowa.—BOND 
SALE.—The White-Phillips Co. of Davenport has purchased an issue of 
$18,000 44% % sewer bonds. Date Nov. 11925. Denom. $1,000 and $500. 
Due Novy. 1 as follows: $1,000, 1934 to 1937 incl.; $1,500, 1938 to 1941 
incl., and $2,000, 1942 to 1945 incl. Prin. and int. (M. & N.) payable 
at the City Treasurer's office. Legality approved by F. C. uncan, 
Davenport. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—On Dec. 10 
a temporary loan of $200,000 maturing April 23 1926, offered on that 
date, was sold to the Beverly National Bank of Beverly on a 3.65% discount 
basis plus a premium of $3. 


BILTMORE, Buncombe County, No. Caro.—BOND OFFERING.— 
H. H. Nabor, Town Clerk, will receive sealed bids until 12 m. Dec. 29 
for $20,000 not exceeding 6% coupon or registered street, water and light 


Due on Dec. 15 as follows: 


bonds. Date Jan. 1 1926. Denom. $1.000. Due Jan. 1 as follows: 
$1,000. 1929 to 1944 incl., and $2,000, 1945 and 1946. Prin. and semi-ann. 
int. payable at the Hanover National Bank, N. Y. City. A certified 


check for $400, payable to the Town Treasurer, is required. 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TWPS. 
FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birmingham), 
Oakland County, Mich.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. Jan. 4 next by Roy J. Taylor, District Secretary, 
for $54.500 4% °% Hill School site addition bonds. Denom. $1.000, except 
one for $500. Date Dec. 15 1925. Prin. and semi-ann. int. (J. & D. 15) 
payable at Birmingham. Due $4.500, Dec. 15 1926. and $5,000 vearly 
from Dec. 15 1927 to 1936 inel. Certified check for $500 required. Bonds 
are to be sold subject to the approval of Miller, Paddock, Canfield & 
Stone and John C. Spaulding of Detroit, and the buyer shall pay the 
attorney fee and furnish the blank bonds. 


BOISE CITY, Ada County, Idaho.—BOND OFFERING.—Angela 
Hopper. City Clerk. will receive sealed bids until 3 p. m. Jan. 19 for 
$115.000 station approach bonds. ‘These are the bonds offered and sold on 
March 17 to the Palmer Bond & Mortgage Co.. Salt Lake Citv.—V. . 
p. 1508. The sale was held up owing to a suit filed by the Boise Develop- 
ment Co V. 120. p. 1918. 

BORDENTOWN, Burlington County, N. J. 
Sealed bids will be received until 7:30 p. m. Dee 
City Clerk. for the following two issues of 5% serial funding bonds: 
$24,000 street impt. bonds. Due $3,000 yearly from 1933 to 1940 incl. 

Callable at any paying period after Dec. 31 1929. 
20.000 water impt. bonds Due $1,000 yearly from 1926 to 1935 Inel. 
Caltlable at par and accrued int. at any interest paving period. 

Int. June 30 and Dec. 31. Certified check for 10°% of the amount of 

bid required. 


BOYNE CITY, Charlevoix County, Mich.—BONDS OFFERED.— 
Sealed bids were received until 8 p. m. Dec. 14 by George A. Roderick, Cit 
Clerk. for $49.000 4% % or 5% street improvement bonds. Due on Sept. is 
as follows: $3.000. 1930 to 1932, incl.: $4.000, 1933 to 1936, incl., and 
$5.000, 1937 to 1939, incl. Bids may be submitted for 44% or 5% bonds. 


BRAZORIA COUNTY ROAD DISTRICT NO. 26 (P. O. Angleton) 


Legality 


-BOND OFFERING.— 
22 by Jos. R. Malone, 


Texas._BOND OFFERING.—Sealed bids will be received until Jan. 11 
by J. Loggins, County Judge, for $159,009 5%% road bonds. Date 
April 10 1926 Denom. $1.000. Due $5.000 1927 to 1956 incl. Prin, 
and int. (A. & O. 10) 


Pat at the Hanover National Bank, N. Y. City. 
A certified check for $3,000, payable to the County Judge, is required. 


BRAZORIA COUNTY ROAD DISTRICT NO. 26 (P. O. Damon), 
Texas.— BOND OFFERING.—J. Loggins, County Judge, will receive 
sealed bids until Jan. 11 for $159.000 5%% road bonds. Date Sept. J 
1925. Denom. $1,000. Due $8,000 1926 to 1935 incl., and $7,000, 
1936 to 1945 incl. Prin. and int. (A. & O. 10) pavable at the Hanover 
National Bank, N. Y. City. A certified check for $3,000, payable to the 
County Judge, is required. 


CAMAS MUTUAL IRRIGATION DISTRICT (P. O. Dubois), Clarke 
County, Ida.—BOND SALFE.—Underwood & Co., of New York City, 
have purchased an issue of $600,000 irrigation bonds. 

CANYON CITY, Randall County, Tex.—BOND ELECTION.—An 
election will be held on Jan. 11 for the purpose of voting on the question 
of issuing $30,000 bonds. 


CARTERET COUNTY (P. O. Reaufort) 
The &700.000 54% 


No. Caran.—ROND SALF.— 
coupon road and bridge bonds offered on Dec. 15— 





Sealed bids will be received until 11 a. m. (eastern standard time) Jan. 13 | 
next, by John R. Haut, Chief Clerk of County Commissioners, for al! or 
any part of the following two issues of 4 ~ coupon bonds 
$750,000 public read and school bonds. Due on Feb. | as follows: 330.000 
1949. $165.000, 1950. $175.000. 1951; $185,000, 1952 and $195,000 
i , ; 
500,000 public hool bonds Due on Feb. 1 as follows: 816.000, 1947 
$99 000 1948 $72,000 1949: S75.000. 1946 $78,000, 1951 
SS1 000. 1952 $814.000, 1953 and $25.000. 1954 
Denom. $1 .900 Dated Feb. 1 192 Prin. and semi-ann. int. (FP. & A.) 
yayable in lawful mone f the United States at the Second National Bank 
Coenen A certified check for 1 of the amount of bonds bid for. payable 
to the County Commissioners puired Legal opinion wil! be furnished 
free of charge to th suc ‘ful bidder, if requested, by Elmer J. Cook. 
Attornev. Second National Bank Building. Towson 
BANTA-CARBONA IRRIGATION DISTRICT (P. O. Tracy), Calif 
—BOND SALI The $125.000 6 coupon irrigation bonds offered on 
Dec. 12 \ 121 p 2782 were awarded to J t. Mason & Co. of San 
Francisco at a premium of $967 70. equal to 100.77, a basis of about 5.94% 
Date Dec 1925 Due July | as follows $1.900, 1941 to 194% inel 
$2.000. 1944 to 1947 inel.. $3.000. 1948 and 1949: $5,000, 1959 to 1952 
incl.; $6.000. 1954 to 1957 inel.: $7.000, 1958 to 1961 incl.; $8,000, 1962 
and 1963, and $10,000. 1964 and 1965. 


BAYONNE, Hudson County, N. J.—BOND OFFERING 


Sealed bids 


will be received until ()a.m. Jan. 5. by William P. Lee, City Clerk 
for the following three issues of 44 coupon or registered bonds, aggregat 
ing $864.000 
$479.000 general impt. bonds. Due on Jan. 1 as follows: $15.000, 1927 to 
197-0 inel.. $19.00 1951 and $20,000. 1952 to 1956 ine! 
327.000 school bonds. Due on Jan. 1 as follows: $7,000, 1927 to 1950 
inel.: $9,000. 1951 and $10,000. 1952 to 1966 ine! 
58.000 water front impt. bonds Due on Jan. 1 as follows $1.Cc00 
1927 and 1928 and $5.000. 1929 to 1938 incl 
Denom. $1 .000 Dated Jan. 1 1926. Prin. and semi-ann. int. (J. & J 


at the Union Trust and Hudson County National Bank 
3Jayonne Branch. Bayonne, or at the Mechanics & Metals National Bank 
New York. No more honds to be awarded than will produce a premium 
of $1.000 over each of the above issues A certified check for 2° of the 
bonds bid for. pavable to the City. required. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., New 


ayable in gold 


York. which will certify as to the geniuneness of the signatures of the 

officials and the seal impressed thereon. Legality will be approved by | 
Hawkins. Delafield & Longfellow of New York. 

” BETHEL, Clermont County, Ohio.—BONDS OFFERED.-—Sealed 

bids were received until 12 m. Dec. 14 by C. D. Hill, Village Clerk, for 

an issue of $5.000 5% fire engine bonds Denom. $500. Date Dec. 15 


1925. Int. J.& PD. Due $500 yearly from Dec. 15 1926 to 1935 ine}. 
BERGENFIELD, Bergen County, N. J.—BOND OFFERING.— 


Sealed bids wil! be received until 9 p.m. Dec. 29 by Paul 8S. Towne, Borough 
Clerk, for the following two issues of 5% coupon (registerable at the option 
fo the holder as to prin. only or as to both prin. and int.) bonds: 


V. 121, p. 2432—were awarded to a syndicete composed of Braun, Bosworth 
| & Co., and Prudden & Co., both of Toleco and Morris Mather & Co. of 
, Chicago at a premium of $5.669, equal to 100.80. 2 basis of about 5.44%, 

Date Dec. 1 1925 Due Dee. 1 as follows: $1,099. 1926 to 1935 Inel.; 

$15.000, 1936 to 1945 inel.; $24,000, 1946 to 1955 incl.; and $30,000, 1956 

to 1965 incl 
CHICKASHA, Grady County, Okla.—ROND ELECTION An 
| election will be held on Jan. 15 for the purpose of voting on the question of 


issuing $40.000 storm bonds and $11,000 bridge bonds. 


CHICOPEE, Hampden County, Mass._-TEMPORARY LOAN.—The 
Old Colony Trust Co. of Boston purchased a $300 000 temporary loan 
maturing Nov 7 discount basis, plus a premium of $3. 


19 1926 on a 3.775 

CLATSOP COUNTY SCHOOL DIST. No, 1. (P.O. Actoria), Ore.— 
BOND OFFFRING.—Sealed bids will be receive’ until 730 p. m. Dec. 22 
hy W. A. Sherman, District Clerk, for $39.000 5%% school bonds Date 
Dec. 119295. Due $7,500 Dec. 1 1927 to 1930 Incl. Int. payable (J. & D.) 
A certified check for 5% of bid is required 


CLINTON, Anderson County, Tenn.—BOND SALE.—The following 
6% bonds. aggregating $170.000 offered on Dec. 15—V. 121. p. 2664— 
were awarded to the Central State Bank & Trust Co. of Memphis at a 
premium of $85, equal to 100.50. 
$150.000 water bonds. $65,000 sewer bonds. 

COLUMBUS, Franklin County, Ohio.—B/IDS.—The following Is a 
| list of other bidders for the $373.000 416 & (special assessment) Huron Ave, 
| improvement bonds awarded to Fold, Buck & Co., ot Chicago, on Dec. 9 


sewer 


| at 101.17—a basis of about 4.34%, as stated In V. 121. p. 2903 
Bidders Premium, 
Prudden & Co., Toledo: Batchelder, Wack & Co., New York $3.840 00 
Halsey, Stuart & Co., Ine Chicago 2.575 00 
A. FE. Aub & Co., Cincinnati; R. W. Pressprich & Co., New York. 1,938 00 
| R. L. Day & Co., Boston 2.942 97 
| Harriman & Co... New York: by The Herrick Co., Cleveland 3,839 00 
Havden, Miller & Co., Cleveland; National City Co., New York 
Harris. Forbes & Co New York fat ee 00 
E. H. Rollins & Sons. Chicago ‘ z 2.584 89 
| Northern Trust Co., Chicago; Wm. R. Compton Oo., Chicago 675 00 
Grau, Todd & Co., Cincinnati . . 3.021 30 
| Guaranty Co. of New York, N. Y.; First Citizens Corp., Columbus 1,555 41 
| Austin. Grant & Co... N. Y., by Huntington Nat. Bank, Columbus 2.681 00 
Stranahan, Harris & Oatis, Inc., Toledo 3.013 84 
tankers Trust Co.. Cleveland: Tillotson & Wolcott Co., Cleveland 3,205 00 
Otis & Co., Cleveland: Estabrook & Co., New York: Ourtis & 
Sanger, Boston: Hannahs, Ballin & Lee, New York_________. 1,638 00 
Stephens & Co., New York eee 3.777 00 


A. B. Leach & Co., Inc., New York. 

Eldredge & Co., New York ttt eae ta scare denchilledieitan 
CLINTON TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Clinton), 

Lenawee County, Mich._-BOND OFFERING.—Sealed bids will be re- 


ceived until 12 m. Dec. 21 by Hazel C. Barnard, Secretary Board of Educa- 
tion, for $60,000 4%°% school bonds. Denom. $1,000 Dated Jan. 1 
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COMANCHE COUNTY (P. O. Lawton), Okla.- 
All bids received for the $400,000 5% road 
Pp. 2783) were rejected. 


CONCORD, Merrimack County, N. H.—BOND SALE 
the $78.000 4% school bonds offered on that date (V. 121, p 
awarded to Merrill, Oldham & Co. of Boston at 100.73. Dated Dec 
Due serially from 1927 to 1965 incl. Other bidders were 
Rate Pid 

100 68 | Harris, Forbes & Co ; 

100.16| National City Co 565 
TON, Alleghany County, Va.—BONIT SALF The $75.00 
offered on Dec. 14 V. 121, p. 2903 were aw lex 

Roth & Irving Co. of Cincinnati at a premium of $15, il to 
Due in 30 years; optional in 20 years 
CRANSTON, re vidence 


bids were re« Z int Rp. 


annual interest 
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check for 5 ‘ 


Principal and semi 
Clinton 
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Jan. 1 1928 to 1957 
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yearly from 
of the bid, pay 


Sank 
Certified 
required 
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COVING 
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the Weil 
100.02 


A Co 
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Lee, City Tre 


(jw) 


County, 5 Bs 
Dec. 18 by ' 

for $400 .000 4 coupon school Series t nom. $1 
Jan. 1 192¢ Principal and semi-annu nter ‘ pavab 

at the First National Bank of Boston. Bost 

pital Trust Co Providence Dues 10.000 ‘ 

inc! usive Be s will prepared under the 

tional Bar of Be ‘ n. which certif as ts 

tures of the ifficials ind the seal in ! 
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DADE COUNTY (P. O. Miami), Fla 
receiv ed for the fe 5% bonds verey 
Dec 10 V. 
$300 000 Cc bor aturing 
a e ( 1940 to 1944. inel 

1955 to 1974. inel 
W ext Dixie Hichwayv hone 
1931 Inel : $2.000. 1932 to 1942. ine] 
$5.000, 1955 to 1957. Inel. $4 006 19458 to 
to 1971 Inel and &4.000. 1972 to 1974 
253,000 General Highway County bonds maturing a 
to 1939, inel.: $3.000, 1940 1941: $4.000 
$5 000. 1945 to 1954. inel.: $9.000. 1955 to 1959 
1960 to 1974. inel 
hor ituring 
1950 to 1954 
1965 to 1974 

Date Oct 1 1924 Denom 

Thom New York City 


DAVIDSON COUNTY (P. O. Lexington), No. Caro 
ING William J. Parker ty Clerk will 
Jan. 4 for $300,000 5° road and bridge bonds 
annually 


DAYTON, Montgomery County, Ohio.—RBOND 
the $500.000 4%%9 coupon with privilege of reistr 
only, or as to beth principal and interest). bridge improv 
me bonds offered on that date (V.121. p 2664 
Stuart & Co., Inc., of Chicago, at a premium 
a basis of about 4.40% Dated Dec. 1 1925 
Sept. 1 1927 to 1951, inclusive 


DE WITT COUNTY ROAD DISTRICT NO. 7 (P. O. Cuero), Tex. 
BONDS REGISTFRED.—On Dec. 10 the State Comptroller of 
registered $300.000 5% road bonds. Due serially 


DILLON SCHOOL DISTRICT NO. 8, Dillon County, So. Caro. 
RONITD SALI The $48.000 school bonds offered on Dec. 7 121. p 
2548—were awarded to the Drake-Jones Co. of Minneapolis as 54s at a 
yremium of $1,005. equal to 102.09. Date Dec. 1 1925 Due Dec. 1 1945 
nt. payable annually (Dec. 1 


DOVER-FOXCROFT WATER DISTRICT (P. O. Dover-Foxcroft 
Piscataquis County, Me.—POND OFFERING Sealed bids will be 
received until 2 p. m. Dec. 21 by Arthur ©. Howard. District Treasurer 
for $85.000 1% Y, coupon water bonds Denom. $1 .000 Dated Jan. 1 
1926 Prin. and semi-ann. int. (J. & J pavable at the Old Colony Trust 
Co., Boston Due Jan. 1 1946. A certified check for 2% of the amount of 
bonds, payable to the District. required tonds will be certified as to 
genuineness by the Old Colony Trust Co. of Boston. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston 


EAST CIEVFUAND, Cuyvahoea C ounty, Ohio. 
On Dec. 15 the following three lane s of coupon bonds, aggrerating %210.000 
offered on that date (V. 121, pn. 2548) were awarded to the Herrick Co. of 
Cieveland “ a premium of $3 130. 10. equal to 101.49, a basis of about 4.51% 
$40,000 4%% park and playground bonds Due on Oct. 1 as follows 
$3060 1927: $1.000. 1928 and 1929: $2.000, 1930: $1.900, 193) 
and 1932: $2.000, 1933: $1.000, 1934 and 1935: $2.000, 19236 
$1.000, 1937 and 1938: $2.000. 1939: $1.000. 1940 and 1941 
$2.000, 1942: $1 000. 1943 and 1944: $2.000. 1945: $1.000. 194¢€ 
and 1947: $2.000, 1948: $1.000. 1949 and 1950 $2 000, 1951 
$1,000. 1952 and 1953: $2.000. 1954 and $1.000 1955 and 1956 

50,000 4% &% traffic signal bonds. Due on Oct. 1 as follows: $4.000. 1927 
$3,000. 1928 and 1929: $4.000. 1930: $3.000. 1931 and 19292 
$4.000. 1933: $3.000. 1934 and 1935: $4.000. 1936; $3,000, 1937 
and 1938: $4,000. 1939 and $3.000, 1940 and 1941. 

120,000 4% % general street impt. bonds. Due $8,000 yearly from Oct. } 
1927 to 1941 incl. 

Dated Dec. 1 1925. 


EL CAMPO, Wharton County, Tex.—BOND ELECTION —An elec 
tion will be held on Jan. 12 for the parpes of voting on the question of 
issuing $12,000 city hall and fire station bonds. 


FLAT CREEK SPECIAL SCHOOL TAXING 
Asheville), Buncombe County, No. Caro. 
W.C. Murphy. Supt. of Public Instruction, 
12 m. Jan. 12 for $55.000 not exeeeding 6‘ 
1926. Denom. $1.000. Due Jan. 1 
incl., and $2.000. 1931 to 19456 inel. 
at the Hanover National Bank. N. Y. 
payable to the County Treasurer, is required. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. ‘ 


FOND DU LAC, Fond du Lac County, Wis.—RBOND SALF.—The 
$76,000 44% sewer bonds offered on Dec. 8—V. 121. p. ?665—were 
awarded to the Commercial Co. and W. J. Ryan, both of Fond du Lac, 
ointly, at a premium of $99 48. equ: ul to 191.27. a basis of about 4.35%. 
Yate March 1 1925 Due $4,000, 1927 to 1945. inel. 


FORT BEND COUNTY roAS DISTRICT NO. 1 (P. O. Richmond), 
Tex.—BOND SALE.—The J. E. Jarratt Co. of San Antonio has purch: ised 
an issue of $90,000 | 5 5% % coupon road bonds at a premium of $600, equal to 
100.66. Date June 1 1925. Interest payable A. & O. 


FOUR OAKS, Johnston County, No. Caro.—BOND OFFERING — 
N.H. Barber, Town C lerk, will receive sealed bids until 4 m. Jan. 11 for 
$7 2.200 water and sewer bonds. Legality approved by ress Craven of 

rinity. 


FULTON COUNTY (P. O. Rochester), 
Sealed bids will be received until 10 a. m. Dec. 
Treasurer. for $4,000 44% highway bonds. 


GARWOOD SCHOOL DISTRICT (P. O. Garwood), Union County, 
N. J.—BOND SALE.—On Dec. 11 the $180,000 4% % coupon (with 
privilege of registration as to principal only ie — to both principal and int.) 
school bonds, offered on that date (V. 121. 2784) were awarded to the 
Union County Trust Co. of Elizabeth at a pronsioms of $540. equal to 100.30. 
a basis of about 4.73%. Dated Jan. 1 1926. Due on Jan. 1 as follows: 
$4,000, 1928 to 1937 incl. and $5,000, 1938 to 1965 incl. 


CATES COUNTY (P. O, Gatesville), No. Caro.—BOND SALE.—The 
$100,000 5% road bonds offered on Dec. 14—V. 121, p. 2665—were awarded 
to Braun, Bosw orth & Co. of Toledo at a premium of $1,005, equal to 101.005 

a basis of about 4.92% Due $3,000 1930 to 1939, incl., and $5,000, 
1940 to 1953, incl 
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Ind.—BOND OFFERING.— 
23 by Isaac A. Batz, County 





1930 to 
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GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. (central standard time) Dec. 28 by Blanche 
S. Maphis, City Auditor, for $8.400 5%% water purification plant bonds. 
Denom. $350 Dated Oct. 1 1925 Int. A. & O Due $350 yearly from 
Oct. 1 1927 to 1950 incl. A certified check for $420, payable to the City 
Treasurer, required. 


GLENDALE, Mo.—BOND ELECTION.—An election will be held 
(Dec. 19) for the purpose of veting on the question of issuing $25,000 
fire department bonds 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids) Kent 
County, Mich.—BOND OFFERING Sealed bids will be received until 
5 p.m central standard time) Jan. 4 (to be opened 8&8 p. m. on that day) 
t Herbert N. Morrill. Secretar foard of Education, for $928.000 4! 
coupon school bonds. Denom. $1 .000 Prin. and semi-ann. int. (M.& s 5 
I the office of the Tressurer of Board of Education in New 
York exchange Due on Sept. 1 %s follows: $50.000, 1935 to 1942 incl.; 
$304 .000. 1943 and $224 .000, 1944 A certified check for 3% of the amount 
bid for, payable to the President of Board of Education, required. 


GRANDVIEW INDEPENDENT SCHOOL DISTRICT, Johnson 
County, Tex.—BONDS REGISTERED On Dee. 9 the State Comp- 
troller of Texas registered $20,000 6 bonds Due serially 


gf Ohl As ST. JOHNS SPECIAL ROAD AND BRIDGE DISTRICT 
. O. De Land), Volusia County, Fi: : POND OFFERING Samuel 
Jordan, Clerk Board of County Commissi receive sealed bids 

til 10 a. m. Jan. 18 for $2.009 600 coupon or registered road and 
bonds Date Jan 1 1926 Denon <1.000 Due Jan. 1 as 

£230 000 1931 $35,000 1932 1) 1933 45.000 1934: 
1935: 855.000. 1936 5 000 1928: 870.000, 
nie N00. 1943: 100.000, 


Ss SA O00 [7 Ff 
1939. 87 1940: S80.000. 1941: 885.006 94 
19 000 5 1947 S$155.000, 1948; 
ible J. & J. 


1944 &1 1945 $125,000 104° g140 000 
rman Board of County 
John C, Thomson, 


to-~lay 


mavable at 


school 


ners. wil 


{)} ”) 


sor 


£175 000. 1949: $190.000. 1970. and $225.00 1951 Int. pas 
4 certified check for the Chai 
ommissioners, is required. Legality approved by 
- ‘ 

¥. City 


HAMBU we 


$29 000, pavahle to 


Berks County, ROND 
S160 000 4 ‘oupor tas free res ered 
bonds. offe red | on that da V.121 2549). were awarded to the Hamburg 
Savings & Trust Co a. the Firs Intional Bank. jointly. both of Mam- 
burg. at a premium of $890. equal to 100.50, a hasis of about 4.46% if 
allowed to run full Dated Jan. 1 1996 Due on Jan. 1 
as follows $2900 19232 and 1933. .$3 009 1934 and 1935 $4.090 1936 to 
}O2%8 N00 1929 to 1941. inel $6009 1912 to 1944 $7 .000 
1945 to 1947. inel $§ 0090 1948 to 1959 ine! 9 990 1951 to 1953. inel.: 
S10 000 1954. 811.000 1955 and $12 0090 1954 The horouch. however, 
reserves the and all of the bonds at any time after Jan. 1 
1936 


SALE.—On Dec. 14 the 


as to principal onty) borough 


term of venrrs 


inel 


inel.: $5 


‘right to redeem any 


upon 30 days notice 


HARDEMAN COUNTY SCHOOL 
Tex BONDS REGISTERED On Dee 
rezistered the following 6 honds, a ting $4 000 
hool District No. 34 school honds, 
School District No. 1] 


20) years 


DISTRICTS (P. O. Quanah), 
9 the State Comptroller of Texas 
rereg 

g°? 000 Common 8S 
2 N00 Clommor 


Due in 5 to 


HAYS SCHOOL DISTRICT, Ellis County, Kan.—ROND SALE.— 
The City of Hays purchased on Aug. 13 an issue of $130.000 4! > coupon 
school bonds at par Date Aug. 1 1925 Denom. $1,000 and $500. 

7 1926 to 1845 inel Int pas ible F. & 


sF yo 
ag RSONVILLE, Henderson County, No. Caro.—-BOND SALE. 
The following honds O00. offered on Dec. 15—V. 121, 
nD OTR4 -were of Cincinnati as 5s at par. 
$300 .000 street follows. $23,000, 1929 to 
1940, 
175,000 water 
1943 
Date Jan. | 


HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND SALE.— 
The $1.000.000 5%% road bonds offered on Dec. 7—V. 121, p. 2784— 
were awarded to Marx & Co. of Birmingham and Prudden & Co. of Toledo, 
jointly. 

HIGH GROVE SCHOOL DISTRICT (P. O. Riverside), Riverside 
County, Calif BOND OFFERING D. G. Clayton, Clerk of Board of 
Supervisors, will receive sealed hids until 10 a. m Dec. 28 for $20,000 5% 
school bonds Date Jan. 1 1926 Denom. $1.9000. Due $1,000 Jan. 1 
1928 to 1947, incl A certified check for 5% of bid, payable to the Clerk 
of Board of Supervisors, is required. 


HILLSBOROUGH (P. O. San Mateo), San Mateo County, Calif.— 
BOND SALF The $50.000 5 coupon impt. bonds offered on Dec. 1— 
V. 121. p. 2665—were awarded to Pierce, Fair & Co. of San Francisco at 
a premium of $2.210, equal to 104.42, a basis ef about 4.52‘ Date 
Nov. 1 1925. Due $2,000 Nov. 1 1926 to 1950, inel 


HINDS COUNTY (P. O. Jackson), Miss.—RBOND 
W. W. Downing. Clerk Board of County Supervisors. will 
bids until 3 p. m. Jan. 13 for $1.800.000 5% series B road bonds. 
Jan. 1 1926 Denom,. $1.000 Due Jan. 1 as follows $54.000. 1927 
to 1931 incl.: $72.000. 1932 to 1941 inecl.. and $81,000, 1942 to 1951 incl 
Prin. and int. (J. & J.) payable in Jackson or at the National Bank of 
Commerce. N. Y. Citv. at option of holder. A certified check for 5% 
of bid, payable to the Clerk Board of County Supervisors, is required. 

Financial Statement. 
Estimated value of property 
Assessed valuation 192 5) in excess of a ie 
Bonded indebtedness (exclusing this issue) _ 
Sinking fund 

HONOLULU 
$1.000.000 5% 
2434— were 
Barr Bros 
Fletcher American 


school bonds 


Due 


aggregating 8475 
awarded to Magnus & Co 
impt. bonds Due Jan. 1 as 
incl... and $24,000, 194] 

honds Due Jan. 1 
1944 to 1954, incl., 


as follows: $6,000, 
and $8.000, 1955 


and sewer 1929 to 
incl: $7,000, 


1926 


OFFERING .— 
receive sealed 
Date 


$100 .000 .000 
42 .000.000 
1,676.000 

a” 47 000 


_—BOND SALE .—The 
bonds offered on Dec. 15—V. 121, D 
to a syndicate composed of Lee, Higginson & Co., 
both of N. Y. City: Edmunds Bros. of Boston, the 
Co. of Indianapolis, Herrick Co. of Cleveland. Old 
Colony Trust Co. of Boston and the Second Ward Securities Co. of Mil- 
waukee at a premium of $71,970. equal to 107.19. a basis of about 4.45%. 
to optional date and a basis of about 4.56% if allowed to run full term of 
years. Date Dec. 15 1925 Due Dec. 15 1955, optional Dec. 15 1945. 
Financial Statement (as Officially Reported). 
Assessed valuation, 1925 
Total bonded debt, including this issue 
Less water bonds 
Net bonded debt 
Ratio of net bonded debt to assessed valuation less than_1% 
Population, 1925. officially estimated, 101.500. 


HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County, 
Tex. ROND OFFERING Sealed bids will be received until 10 a.°m. 
Jan. 25 by H. L. Mills, Business Manager Board of Education, for $2,005,- 
N00 5° school bonds Date Feb. 1 1926. Due $143.000 1927 and $133,000 
1928 to 1941, inclusive. A certified check for 2% of bid is required. 


INDIANA (P. O. State of).—ROND OFFERING.—Sealed bids willbe 
received until 11 a. m. Dec. 29 bv Lewis S. Bowman, Secretary State 
Board of Finance (P.O. Indianapolis), for $1 .000.000 tax anticipation loan 
bonds Dated Jan. 2 1926 Due June 30 1926. Certified check for $1,000 
required Bidder to state rate of interest 


JACKSON COUNTY SCHOOL DISTRICT NO. 91 (P. O. Butte 
alls), Oregon.— BOND OFFERING.—M. P. Baker. District Clerk, will 
receive sealed bids until 7 p. m. Dec. 28 for $20.000 5° school bonds 
Date Jan. 1 1926 Denom. $1,000. Due Jan. 1 1946. A certified check 
for 45° of bid is required 
KERR COUNTY SCHOOL DISTRICT (P. O. Kerrville),” Tex.— 
BONDS REGISTERED.—On Dec. 7 the State Comptrollergof Texas 
registered the following 6% bonds, aggregating $12,500: 
Amt. Place. 
$4 .000 Common School District No. 2 bonds. 
3.500 Common School District No. 26 bonds. 
5,000 Common School District No. ]4 bonds. 
Due serially. 


KERNERSVILLE, Forsyth County, No. Caro.—BOND SALE.— 
The $100,000 coupon street impt. bonds offered on Dec. 15—V $121 .%p. 
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080,000 
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2665—were awarded to A. T. Bell & Co. of Toledo as 54s at a premium of 
$161, equal to 100.16, a basis of about 5.48%. Date Nov. 1 1925. Due 
$500 Nov. 1 1927 to 1946 incl. 


KLAMATH FALLS, Klamath County, Ore.—BOND OFFERING.— 
Lem L. Gaghagen, Police Judge, will receive sealed bids until 8 p. m. Jan. 
1} for the following, not exceeding 6% bonds, aggregating $190,215.53: 
$16.600.28 street impt. bonds. Denom. $500, except one for for $109.28. 

A certified check for $500 is required. 
,073.72 street impt. bonds. Denom. $500, except one 
certified check for $353.68 is required. 

3,410.90 street impt. bonds Denom. $500, 

A certified check for $500 is required. 
522.89 street impt. bonds. Denom. $500, except one 
certified check for $176.14 is required. 

7,542.74 street impt. bonds Denom. $500, except 
A certified check for $867.13 is require i 
.715.85 street impt. bonds Denom. $500, except 
A certified check for $135.79 is required 
street impt. bonds Denom. $600, except 
A certified check for $439.64 is required 
,319.30 street impt. bonds Denom. $500, except 
A certified check for $215.96 is required 
street impt. bonds Denom. $500, except one 
certified check for $5,000 is required 
street impt. bonds Denom 
certified check for $282.96 is required. 

Dated Jan. 11 1926. Due Jan. J1 1936, optional Jan. 11 1927 
approved by Teal, Winfree, Johnson & McCullock of Portland. 


LAKE, COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 25 
(P. O. Tavares), Fla.—BOND OFFERING.—D. H M vore, Supt. of 
8c B will receive sealed bids unt 18 for $30,000 ¢ school bonds 
Date Jan. 1 1926. 


LAKELAND, Polk County, Fla.—BOND OFFERING.—J. W. Buch 
anan, Jr., Mayor. will receive sealed bids until J] a.m. Dec. 30 for $458,009 
6% street impt. bonds Date Dec. ] 1925 Denom. $1,000. Due Dec. 1 
as follows: $45.000, 1926: $46,000, 1927 to 1932 incl.: $45.000, 1933 
$46.000, 1934 and 1935. Prin. and serri-annual int. payable at the 
National Bank, N. Y.C A certified check for 3°% of bid on some reputable 
bank or trust company doing business under the laws of Florida is required. 
Legality approved by Caldwell & Raymond of N. Y. C 

Financial 


for $73.72. A 


except one for $410. 


for $22.89. A 


one for $342.74. 


one for $135.79. 


.792.84 one for $292.84. 


one for $319.30. 


110,586.77 for $86.77. A 


650.24 


Legality 


il Jan 


Slatement. 

Assessed Valuation 1925 

Real estate ° ~— . ee = —— 
Persona! 


Total nae 
Population, 21.700. 
LAWTEY, Bradford County, 


Torode, Secretary Board of Bond 


Fla.—BOND OFFERING.—W. E 
Trustees, will receive sealed bids until 
1 p. m. Jan. 19 for $20,000 6 electric light coupon bonds Date Dec. 15 
1925 Denom. $1.000 Due 81.000 Dec. 15 1926 to 1945. inclusive. 
Principal and interest (J. & D.) pavable at the Hanover National Bank, 
New York City A certified check for $1,000, payable to R. R. Thede, 
Chairman Board of Trustees, is required. 


LEESVILLE, Lexington County, So. 
R. H. Able. Town Clerk, will receive 
6% sewerage Denom. $1.000. 


_LIMA, Allen County, Ohio.—BOND DESCRIPTION .—The $15,000 
5% water works and water main bonds purchased by the City Sinking 
Fund Trustees (V. 121. p. 2665) at par, are described as follows: Coupon 
bonds. Denom. $1.0009. ‘Dated Sept. 11925. Int. M. & 8S. Due yearly 
terminating Sept. 1 1941. Date of award Aug. 17. 


LOTT, Falls County, Tex.—BOND SALE.—On Oct. 23 Wm. 
has purchased an issue of $5.000 54% 
Date Aug. 11925. Denom. $500. 
Interest payable F. & A. 


LUZERNE SCHOOL DISTRICT (P. O. Luzerne) Luzerne County, 
Pa.—BOND SALE —On Sept. 19 the Luzerne National Bank of Luzerne 
urchased an issue of $30.000 5% coupon new school bonds, at 103.50. 
enom. $500. Dated July 1 1925. Int. J. & J. Due $10,000, 1932; 
1936 and 1940. 
MABANK, Kaufman County, Tex.—BONDS REGISTERED.—On 


Dic. 7 the State Comptroller of Texas registered $60,000 6% water works 
bonds. Due serially. 


MADISON, Dane County, Wis.-—BOND SALE.—The $100,000 44% 
coupon school bonds offered on Dec. 11 (V. 121, p. 2904) were awarded to 
the First Trust & Savings Bank of Chicago at a premium of $1 .530. equal 
to 101.53—a basis of about 4.32% Date Nov. 1 1925. Due $5,000 
Nov. 1 1926 to 1945, inclusive. 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND OFFERING .— 
Robert H. Roesch, Clerk Board of County Commissioners, will receive sealed 
bids until Jan. 25 for $200,000 highway bonds. 


MEMPHIS, Shelby County, Tenn.—BIDS.—The following is a list 
of bids received for the three issues of bonds. aggregating $785,000, awarded 
to the National City Co. of New York City at 100.079 (V. 121. p. 2904): 
$125.000 general hospital bonds as 4s Date Jan. 1 1925. Due serially 

Jan. 1 1939 to 1952, inclusive. 

500,000 improvement bonds as 4%s. 1925. 

Date July 1 1925. 


Caro.—BOND OFFERING.- 
sealed bids until Jan. 14 for $10,000 
bonds. 


Gunnell 
coupon water-works bonds at par. 
Due Aug. 1 1965, optional Aug. 1 1935. 


Date Jan. 1 Due serially 
Jan. 1 1939 to 1952. inclusive. 
160,000 special assessment bonds as 44s. 

ally July 1 1926 to 1930. inclusive 
Interest Rates Bid 
$500,000 $125,000 $160 000° 
Issue Issue. Issue. 

The National City Co weense 4% 4% 4% 

Geo. B. Gibbons & Co., Inc 

Guardian Detroit Co 

Eastman, Dillon & Co_. 

First National Co. of St. Louis 

Mississippi Val. Tr. Co., St. L 

Phelps-Fenn & Co., New York_ > 

Blodget & Co., New York 

Guaranty Co. of New York 
aldwell & Co 

cand & Co 

First National Bank of N. Y 

Liberty Sav tank & Trust Co- 

Bankers Trust Co. of New Yor 

U nion & Planters Bank & Trust 

o. of Memphis 

oo Bros., Inc., > 

Old Colony Trust ¢ 

Halsey. Stuart & Co 

E.H. Rollins & Sons 

Hibernia Securities Co 

Seasongood & Mayer 

Harris Trust & Sav. Ba 

I B Tigrett & Co Mempt 
tank of Comm. & Tr. Co.. Mfs 

Estabrook & Co New York $% ‘ 0 ! y j 

Kauffman, Smith & Co f 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Corapolis R. F. D. 
No. 3) Allegheny County, Pa.—-BOND OFFERING aled bids 
be received until 8 p. m. Jan. 5 next, by Lewis O. Smith Secretar) Board of 
Directors, for $55.000 4% school bonds Denom. $1.000 Dated Feb. |] 
1926 Int. F.& A Due on Feb. 1 as follows: $1 .000, 1934 to 1936 incl 
$2,000, 1937 to 1948 incl.: and $4 000, 1949 to 1955 incl A certified check 
for $1.000 payable to the District Treasurer, required. The bonds are 
free from the Pennsylvania State tax. These are the bonds originally 
offered on Dec. 15 (V. 121, p. 2785.) 


MOOREHEAD, Clay County, Minn.—BOND SALE. > gg 
coupon water and light plant bonds offered on Dec. 11—V. 1 21, 
were awarded to Paine, Webber & Co. and Drake-Jones Co. 
Minneapolis. jointly, as 44s at a premium of $210, equal to 100. 42, a basis 
of about 4.23% Yate Jan. 11925. Due Jan. 1 as follows: $6, 000 1928, 
$7.000 1929, $8, 000 1930, $9,000 1931 and $10,000 1932 and 1933. 


Due seri- 


Premium 
Bid—Not 
Allocated 

$620 15 


9,062 50 


Chie 
7 OO 


166 65 


, 35 30.000 








| ceived for the following four issues of 6% bonds, 


$500, except one for $159.24. A | 


| reg istered certific ates of indebted: o_ bonds 


and | 
Hanover | 


).238.050 | 
1.020.680 | 
2 | Me Be 


258,730 | 


| inclusive. 





- | Total det 


O00 } 


| of about 4.42%. 





MOUNT LEBANON TOWNSHIP (P. O. estates, Allezhen 
County, Pa.—NO BIDS RE‘ EIV ED—BONDS TO BE RE-ADVERTISED. 
—No bids were received on Dec. 7 for the $125,000 44% % coupon township 
mm 9 offered on that date (V. 121, p. 2550). The bonds will be re-adver- 
ised. 
MOUNT LEBANON TOWNSHIP (P. O. Pittsburgh) Allegheny 
County, Pa.—BOND 5 fel ae Fak —Sealed bids will be received until 
8 p. m. Jan. 3 next, by F. Cooks. Township Clerk, for $125.000 44% 
or 4% % coupon Toeaehin. oo Denom. $1.000. Dated July 1 1925. 
Int. J. & Due on July 1 as follows: $20,000. 1930. 1935. 1940, 1945, 


1950 and $25,000, 1955. A certified check for $1,000, payable to the Town- 
ship Treasurer, required. 


MOUNT OLIVE TOWNSHIP SCHOOL DISTRICT (P. O. Mt. Olive), 
Morris County, N. J.—BOND SALE.—On Dec. 14 the $42,000 5% 
comm yn school bonds offered on t_. at date (V. 121, p. 2784) were awarded 
to R. M. Grant & Co., Inc., of New York, at a premium of $288 96, equal 
to 100.68—a basis of about 4.94 >. Dated Feb. 1 1926. Due on Feb. 1 
as follows $1 ,000, 1927 to 1932, incl., and $1,500, 1933 to 1956, incl. 


MULBERRY, Polk County, Fila. —BIDS REJECTED .—All bids re 
aggregating $167,000, 
were rejected: 


as follows: $2,090, 1936 to 1940, incl.; 
and $4,000, 1952 to 1955, inel. 
water bonds. Due July 1 as follows: $1,000, 1936 to 1947, 
$1.500. 1947 to 1955, inc lusive 

White Way bonds Due $500 July 1 1939 to 1955, 
street improve ment assessment bonds. Due $7 

to 1935, inclusive. 


NASSAU COUNTY (P. O. Mineola), N. Y.—CERTIFICATE OFFER- 
ING.—Sealed bids will be received until 12:30 p. m. Dec. 29 by Philip F. 
Weidersum, County Comptroller, for the following two issues of 44% 
aggregating $210.000: 
$50.000 tuberculosis hospital. 
Denom. $1,000. Dated Dec. 1 1925. Prin. and semi-ann. int. (J. & D.) 
payable in gold at the County Treasurer's office Due June 1 1927. A 
certified check for 2% of amount of certificates bid for, payable to William 
E. Luyster, County Treasurer, required The certificates will be prepared 
under the supervision of the Nassau County Trust Co., Mineola, which 
will certify as to the genuineness of the signatures of the County officials 
and the seal impressed thereon. Legality approved by Reed, Dougherty 
& Hoyt of New York. 


NEW CASTLE AND wy PLEASANT (Towns) UNION FREE 
SCHOOL DISTRICT NO. 4 (P. >happaqua) Westchester County, 
BOND SALE On fay 10 the $16.500 44% % school district bonds 
offered on that date (V. 121, p. 2786) were awarded to the Mount Pleasant 
Bank of Pleasantville at par. Dated Oct. 1 1925. Due $1,000 yearly from 
Jan. 1 1927 to 1939 incl.; $500, Jan. 1 1940 and $1 .000, Jan 1 1941 to 1943 


offered on Dec. 1 (V. 
$59.000 paving bonds. 
$3,000, 1941 


121. p 
Due July 1 
to 1951, iacl., 


2310) 


24.500 incl., 


8.500 


_5 inclusive. 
75,000 


500 Nov. 1 1926 


160,000 county building 


NEW HOME INDEPENDENT SCHOOL DISTRICT, Tex. 
REGISTERED On Dec. 7 the State Comptroller of Texas 
$20 000 6% Due serially. 


school bonds. 
NEWTON, Harvey County, Kan.— BOND OFFERING.—Adella Mar- 
sealed bids until 1 p. m. Dec. 28 for $32,800 


tin, City Clerk, will receive 
Date July 1 1925. Denoms. $1,000, $900 


—~BONDS 
registered 


144° internal impt. bonds. 
and $380. A certified check for 2% of bid is required. 


NILES SCHOOL DISTRICT (P. O. Niles), Berrien County, 
BOND SALE.—Prudden & Co., of Toledo. purchased an issue of $28,000 
1'4°% refunding bonds at a premium of $100, equal to 100.35. 


NISHNEBOTNA DRAINAGE DISTRICT (P. O. Rockport), Atchison 
County, Mo.—BONDS OFFERED .—James F. Gore, Attorney for District, 
received sealed bids until 1.30 p. m. Dec. 18 for $125.000 5 K% drainage 
bonds. Due Feb. 1 as follows: $6,000 1928 to 1934, inciuaive; $7,000 
1935 to 1941, inclusive, and $9,000 1944 and 1945. P rincipal and interest 
(F. & A.) payable at a banking house to be designated by purchaser. 
Legality approved by Charles & Rutherford of St. Louis. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—On Dec. 15 
the $57.797 69 fe coupon Jesse Bilger et al. public ditch bonds offered on that 
date (V. 121. p. 2666) were awarded to the Farmers & Merchants Bank of 
Laotto at par. Dated Dec. 15 1925. Due $5,779.70 yearly from June 15 
1926 to 1935 incl. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen) Hudson 
County, N. J.--BOND SALE.—On Dec. 10 the following two issues of 
coupon (with privilege of registration as to principal only or as to both 
principal and interest) bonds. aggregating $411,000 offered on that date 
(V.121.p.2786) were awarded to the Steneck Trust Co. of Hoboken at 
$162,000 4% % assessment bonds. Due on Dec. | as follows: $14. §00: 

1926 to 1929 incl.; $15,000, 1930 to 1935 incl., and $16,000, 


1936. 
249,000 44% impt. bonds. Due on Dec. $9,000, 1927 to 
and $12,000, 1945 


Mich.— 


1 as follows: 
1929 incl.; $10,000, 1930 to 1944 incl., 
to 1950 incl. 


Dated Dec. 1 1925. 


NORTH CAROLINA (State of).—BOND SALE.—The following 
coupon bonds, aggregating $20,125,000 (registerable as to principal only 
or both principal and interest), offered on Dec. 14—V. 121, p. 2904—were 
awarded to a syndicate composed of Lehman Brothers, Chase “5 A 
Corp., Kean, Taylor & Co., Ames, Emerich & Co. , Hallgarten & Co., R. 
Pressprich & Co. _ Guardian Detroit Co., Inc., Geo. B. Gibbons & Co. Inc., 
Caldwell & Co.,'L. F. Rothschild & Co., Heidelbach, Ickelheimer & Co. . 
Stroud & Co., Inc., Howe, Snow & Bertles, Inc., Stifel, Nicolaus & C 0., 
Inc., Batchelder, Wack & Co. Mississip 71 V alley Trust Co., Hoffman, 
O'Brien & Co., Weil, Roth & Irving Co., Ine., and J. A. DeC amp & Co. 
Inc. as 4%s at 100.0899, a basis of about 4.49° 
$5.000,000 highway bonds. Due Jan. 1 as follows: $167,000 1936 to 

1963, inclusive, and $324,000 1964. 
$150,000 1930 to 
; $250,000 1938 to 1941, 


5.000.000 ia ah ay bonds Due Jan. 1 as follows: 
1933, inel.: $200,000 1934 to 1937, incl 
je $300,000 1942 to 1945, incl., and $350,000 1946 to 1949, 
Due $250,000 Jan. 1 


building bonds. Due Jan. 1 
Date Jan. 1 1926 The bankers are reoffering the bonds for investment 
at prices to yield 4.35%, 4 and 4.40,% according to maturity. 
Financial Statement (As Offic ially Reported). 
Assessed valuation 1924 . .$2,652,045,611 
including these issues ‘ 128.758 .132 
Less sinking funds 3,9: 21 R62 


icl. 
5,000,000 pubic 
1950. 
5,125,000 institutional 


schools building bonds. 
incl 


1931 to 


1966. 


375% 


Net debt (less than 4.75 


ois} 
Population 1920 Cen 


} 836. 270 
559, 123 
NORTH HEMPSTEAD AND HEMPSTEAD UNION FREE SCHOOL 

DISTRICT NO. 5 (P. O. New Hyde Park) Nassau County, N. Y. 

BOND SALI On Dec. 15 the $300,000 4 

bonds off red on that date V.121. p. 2786) wer 

& Co Inc. of New York at a premium of $5 

Dated Dec. 11925. Due$ 


of assessed valuation 


coupon or registered school 
+warded to A. M. Lamport 
900, equal to 101.30, a basis 
5,000 yearly from Jan. 1 1927 
at ee 
NORTH TAMPA SPECIAL ROAD AND BRIDGE DISTRICT (P. oO. 
TAMPA) Hillsborough County, Fla.—BOND SALE The $350,000 
road bonds offered on Dec. 11 V. 121, p. 2551—were awarded to the 
National City Bank of Tampa at par. (Rate not stated.) 


ONEIDA, Madison County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 4 p. m. (to be opened at 7:30 p. m.) Dec. 29 by M. E. 
Brophy, City Clerk, for $600,000 4 @ coupon water bonds. Denom. 
$1.000. Dated Jan. 1 1926. Prine ipal and semi-annual interest (J. & de 
payable at the Oneida Valley National Bank, Oneida. Due on Jan. 1 as 
follows: $20,000. 1935 to 1944, inclusive, and $400,000, 1945. Certified 
check for $10,000 required. Legality approved by Clay & Dillon, of 

~*~ a 


to 1986 incl. 


New York. 


ORANGE COUNTY (P. O. Orange), Tex.—BOND SALE.—The 
Security Trust Co. of Austin has purchased an issue of $90,000 5% % road 
and bridge refunding bonds. 
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ORLANDO, Orange County, Fla. 
bonds, aggregating 170.000. offered on De 
awarded to the rid National Bank of Ja 
disc f $12.7 ial t 7.27 
$150,000 pa 
170.600 | 

60.0 

a 

Du 

PADUCA I IS’ ae 
BON ( j RING | Ifa 
bid 


PALM BI 


BOND SALF The 
c. 12—-V. 121, p 


*KSONVILG and aSSOCIAUES a 


McCracken County, 


' 
1) 


PALMER FIRE Falmer den € 
Mass LOND O 
BT 


cr 


, Hamp unty, 


Jat 
BB 
Bor 
by th 

Roy ove 
purchaser I) lewal 
above bank WW 
delivered to the p 
Jank of Boston 


th y 

urchaser on or abou n xt at the First 
Financial Staternent Dec. 15 1925 

Net valuation for year 1924 : $5 $96 226 

Total bonded debt, including this issue (all water debt 1:37 000 


PEABODY, Essex County, Mass. TEM POR; 1RY LOAN The 
National Corporation of Boston, has been awarded a temp wary Ic 
$150,000 on a 3.67% discount basis plus a premium of $3.25. 


PHILADELPHIA, Pa ISSUE RE-SOLD BY 
CATE The Natinial City Ce Harris, Forbes & Co tankers Tr 
Janney & Co., Graham, Parsons & ( Biddle & Henr tank of 
America & Trust Co L. F. Rothschild & Co and Hannahs, B 
Lee ince that the of $23.900.000 4 % bonds, due Dec. 1 1975 
optt 1945. which were awarded to them on Dec. 7 (V. 121. p. 2905 
has all been sold The bankers re-offered the bonds for public subscription 
at 103 and interest, yielding 4.275% to optional date and 4.50% thereafter 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN 
F.S. Moseley & Co. of Boston purchased on Dec. 16 a $100,000 temporary 
loan, payable June 16 1926 


POLK COUNTY (P. O. Bartow), Fla. 
J. H. Raulerson, Clerk Board of County Commissioners, received sealed 
bids until Dec. 18 for $2C,000 6% time warrants Date Jan. 1 1926 
Denom. $1,000. Due $40,000 Jan.11927to193lincl. Int. payable J. & J 


PONTIAC, Oakland County, Mich.—BOND SAI E.—On Dec. 14 the 
following three issues of special assessment bonds ostered on that date 
(V. 121, p. 2905) were sold to the City of Pontiac, as 4! at par 
$15.000 paving bonds Due $3.000 yearly from Dec. 1} 1‘ 696 to 1930. inel 

6,000 sewer bonds Due $2,000 yearly from Dec. 1 1926 to 1928, inci 

4,000 curb and gutter bonds. Due $],000 yearly from Dec. 1 1926 to 

1929, incl. 

Dated Dec. 1 1925. Stranahan, Harris & 

par plus a premium of $37 50 for 5s for the 


PREMONT INDEPENDENT SCHOOL DISTRICT, 
County, Tex.—BONDS REGISTERED On Dec. 12 the 
troller of Texas registered $20,000 5°% school bonds Due 


PROSSER, Benton County, Wash. SALE 
water works bonds offered on Nov. 3—V. 1945 
the State at par. 


PROVIDENCE, R. I. 
water supply loan bonds offe 
to a syndicate —- wed of Eldredge 
Harriman & Co., Inc.: L. F. Rothschild & Co. and G. B. Gibbons & Co.. 
Inc. at 97.862. a basis of about 4 205” Dated Jan. 21926. Due $1,500.- 
000 Jan. 2 1936 and $1,000,000 Jan. 2 1946 


UARRYVILLE, Lancaster County, Pa.—RBOND OFFERING 
Sealed bids will be received until 12 m. Dec. 28 by Burgess J. Allan Kirk 
at the office of H. Edgar Sherts, 42 North Duke St.. Lancaster, for $30.000 
4%% water supply impt. bonds Denom. $1.000 Date July 1 1925 
Certified check for 2% of the amount of bonds bid for, payable to the 
Borough, required The bonds are free from the Penna. State tax 


RALEIGH, Wake County, No. Caro.—RBOND SALFE.—The following 
coupon or registered bonds aggregating $1,400,000, offered on Dec. 16 

V.121, p. 2786——were awarded to a syndicate composed of First National 
Trust Co.: Curtis & Sanger: Estabrook & Co.; Eldredge & Co. and the 
Wm R. Compton Co., all of New York, and Old Colony Trust Co. of 
Boston as 4%(s at a premium of $18,116, equal to 101.29, a basis of about 
4.59° 
$1,000,000 street impt 


First 


aan of 


$23 .900.000 SYNDI 
ust C'o 

North 
illin & 
anno issue 


nal 


WARRANTS OFFERED 


Oatis 
bonds. 


Inc., of Toledo, 


bid 


State Comp 
serially. 


The $75.000 
were awarded to 


BOND 
121, p. 


BOND SALE.—On Dec. 15 the $2.500.000 
red on that date (V. 121, p. 2552) were awarded 
& Co.: Kean, Taylor & Co.: W 


1% 


bonds Due $50,000 Jan. 1 
200,000 water bonds Due Jan. 1 as follows $3,000, 1927 to 1926 
incl.; $5,000, 1937 to 1956 incl., and $7,000, 1957 to 1966 inel 
200,000 fire department and sewer bonds Due Jan 1 as follows 
$4,000, 1927 to 1936 incl.; $6,000, 1937 to 1946 incl., and 
$10,000, 1947 to 1956 incl 
1 1926 
Financial Statement 
Actual valuation 
Assessed valuation 
Total bonded debt (including this issue 1 1.921 00 
Water debt, $1,547,000; sinking fund, $250,648 12 797 #48 12 
Net bonded debt _-— 3.134.272 8&8 
Population, 1920 census, 27,076; present estimate, 40,000 


RHEA COUNTY (P. O. Dayton), Tenn. BOND SALE 
$312,000 coupon funding bonds offered on Sept 14— V. p. ] 
awarded to Seasongood & Mayer of C incinnati as ‘ts 
Denom. $1,000. Due Sept. 1 1955 Prin. and int. M.&S8 
the Chase National Bank, N. Y. C Legality approved by 
Thomson, N. 


1927 to 1946 incl 


Date Jan 


as officially reported). 
$75.000,.000 00 


1925) 45,184,995 00 


The 
120— were 
Sept 1 1925 

pavable at 


John Cc 


Financial Statement. 
Real valuation $15.000.000.00 
Assessed valuation (1924 ‘ 7.530,.935.72 
Bonded debt (this issue inc 2,000.00 
Sinking fund 10,699.52 


luded $56 


Net debt 
Population (1920 Census 


RHODE ISLAND (State of).._-BOND OF FERING.—Sealed bids will be 
received until 12 m. Jan. 5 by Richard W. Jennings, General Treasurer 
(P. O. Providence), for all or any part of $500,000 4 tax-free court-house 
loan gold bonds Denom. $1,000 Dated Aug. 1 1925 Prins und 
semi-annual interest (F. & A payable in gold coin of the United States 
equal to the present standard value of fineness and weight Due Aug. 1 
1975 Bonds will be delivered at any time desired by the purchaser on or 
before Feb. 1 1926 Either coupon or registered bonds will be 
desired, and coupon bonds may at any time thereafter be converted 
registered bonds at the option of the holder 

Financial Statement. 
Bonded debt of State, including this issue 
Sinking funds as of Nov. 30 1925 


$521,300.48 


13,812. 


ipal 


issued is 


into 


$13.539.000 00 
2.666.847 24 
Net debt 


Assessed valuation 
June 15 1925 


$10,872,152 76 


of 
$1,185,119,600 00 

RICHMOND, Henrico County, Va.—BOND hee Cc. H. 
Cofer, City ¢ ‘omptroller , will receive sealed bids until ; 5 p. m. Dec 
the following 444% coupon or registered bonds, aggregating $4,300,000 


of cities and towns of the State as 


| 


Jim Wells | 


| Other debt 
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29 for | 


| Jan. 
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$12.000 
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HO0 O00 
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‘heck 


Princ 


ROCHESTER, 


Olmstead County. : nN) ’ : pIrN r 
+ t ) ) 


mm 
inclus- 
*& D 

of bid, 


Oakland OFF ERING.— 
Dec. 28 


of specia) 


ROYAL OAK, County, Mic VD 
‘ be received til 7-30 p east urd tirne 
R. Bruce FI! ig ity | or ef vi twelve issues 
ent bonds rreg wat ) 
> Third Street paver nt rn — } nds. . 3 
Dec 5 1926 to 1930 i 
Harrison pavement and 
Dex 15 1926 to 1930 incl 
Woo ke rest paver ert and 
Dec. 15 1926 to 1930 incl 
600 Northwood Soulevard pavement 
early from Dec. 15 1926 to 1930 incl 
Ww illiams Street pavement and curb bonds 
Dec > 1926 to 
Curry Avenue pavement 
Dec. 15 1926 to 1930 incl 
300 Laurel Street pavement and curb bonds 
Dec. 15 1926 to 1930 incl 
Second Avenue pavement and 
from Dec. 15 1926 to 1930 incl 
Pingree pavement and curb bonds 
15 1926 to 1930 incl 
Longfellow pavement and 
Dec. 15 1926 to 1930 inel 
Irving pavement and curb bonds 
1926 to 1930 incl 
water service program No. 1 
Dec. 15 1926 to 1930 incl 
Denom. $1 .000 as far as possible Date 
for $2.500 payable to the City of Royal Oak 
rate of interest. 


RYE, Westchester County, N. Y.—BOND SALF.—On Dec. 16 the 
$75.000 coupon (with privilege of registration as to principal and interest) 
sewer bonds of 1925. offered on that date—V.121. p. 2906—were awarded 
to Westcott & Parrott of New York as 44s at 109.078. a basis of about 
4.24% Date Nov. 1 1925. Due $5,000 yearly from Nov. 1 1926 to 
1940 inclusive. 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah. 
The Old Colony Trust Co., F. 8S. Moseley & Co 
R. W. Pressprich & Co of N. Y. ¢ jointly 
000 44% tax anticipation notes. Date 


PAN FRANCISCO (City and C 
8S. Dunnigan, 
aati 3 p.m. Jan. 


1,140 yearly from 


i« 
iCi 


5,200 curb bond $!.040 yearly from 


7.000 curb 00 from 


Due $12,920 


yearly 
bonds. 


000 Due $2.200 yearly from 


1935 


§00 and curb bonds Due $4,520 yearly from 


Due $6,260 yearly from 


600 curb bonds Due $2,920 yearly 


800 Due $3,160 yearly from Dec. 


3,100 curb bonds Due $2,620 yearly from 


700 Due $2,740 yearly from Dec. 15 


19,700 bonds. Due 


$3.940 yearly from 
1 Dec. 15 1925 
required 


A certified check 
Bidders to name 


-NOTE SALE. 
b th of Boston, and 
purchased an issue of $1,300,- 
Dec. 31 1925. Due Dec. 31 1926. 


“ounty of), Calif.—BOND OFFERING. 

Clerk of Board of Sup rvis rs. will receive sealed bids 
11 for $6.000.000 5% schoe! bonds. Date March 1 1923. 
Denom. $1,000. Due $150.000, 1928 to 1967, incl A certified check for 
$10.000, payable to the above named Clerk, is required. Legality ap- 
proved by John C. Thomson, N. Y. City. 


Financial Statement. 


outstanding bonded debt of the city 
debt 


The 
Water 


and county is 

.$41.000.000 
38,106,000 
__ $79. 106.000 
anticipation 


Total 

The city 
of taxes 

Of the foregoing 


has no floating indebtedness nor debt created in 


a tax has been levied and in process of collection (ap- 

proximately two-thirds collected) sufficient to redeem water bonds to the 

amount of $1,000,000 and other bonds to the amount of $1,646,600, which 

will reduce the total debt by $2.646.600 
The assessment roll for the current fiscal 

oper itive prope rty 

itive property) 


year 1s 
Non 733 
316 


.789,500 
791,956 


$1,.050,5 


Ope ri 
Total assessment 581,456 
Pre perty assessed at 50 lue. 
SANTA MONICA, Los Angeles County, Calif. 
120.000 4 > university mds offered on 
vere awarded to the Securit Company of 
$125. equal to 100.10. a basis of about 4.49 
$ } to 1939, incl 


50.000. 1928 
SARANAC LAKE, Franklin County, ". Y 
Sealed bids will be received until De« 21 by 
Cc lerk, for $5,105.78 coupon or registere pay 

interest Denom. $500, except 1 for $605.78 

Prin. and semi-ann. int J. & J.) payable at the Adirondack National 
tank, Saranac Lake, in New York ex hange Due on Jan. 1 as follows: 
1927 to 1935 incl. and $605.78. 1936 A certified check for 5% of the 
amount of the bid, payable to the Village, required. 
SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
P. O. Sanford), Fla.—BOND OFFERING T. W. Lawton, Supt. Board 
Public Instruction, will is until 10 a. m. Jan. 12 for 
0,000 5 ynds Int. payable semi-ann. 


SCHOOL DISTRICT (P. o. Shawnee), Allen 
BOND SALI On Dec. 15 the $24,000 5° coupon 
pt. bonds, offered on th dat V. 121 p. 2787—were 
Terry ‘o. of Toled r $24,587. equal to 102.44, a 

7 ited Dec Due $500. April 1 1926 to 
April 1 19 500, Oct. 1 1928 to Oct. 1 1929, 

Oct (0 to Oct. 1 1931. inel $1,000 
toe Oct 1935. inel $1,000. April 1 1936 
incl.; § April 1 1938: $500, Oct. 1 
April 1 1° $ Oct. 1 1942 to Oct. 1 
to Oct. 1 1945, incl. 


9: $500 
S500 er l 


1944 


ipproximately of its va 
BOND SALE.—The 
Dec. ] V. 121, p. 2311— 
Angeles at a premium of 
Date Dec. 1 1925. Due 


site b 


Los 


BOND OFFERING.— 
ver A. Miller, Village 
ing bonds, at not exceeding 
Dated Jan. 1 1926. 


Sea 


S500 


of 
$45 


receive sealed bh 


Duein 1 to 303 


school b 


SHAWNEE RURAL 
County, Ohio. 


ears 


000 
1U3S to f 4 


April ‘7044 


and 500, Oct ] 


SOMERSET COUNTY (P. O. Somerset), 
Dec. 10 the $200,000 4 tax-free coupon 
as to pri cipal only is to both princi pal ar 
that dat« 121, p. 2667) were awarded to the Mellon National Bank of 
Pittsburgh it premium of $4,075, equal to 102.03, a_basis of about 
4.35 Dated Dec. 15 1925 Due Dec. 15 1945 Other bidders were: 

Premiun Premium. 
‘'s Son & Co 2,144 


Trust Co... Somer- 


1943 


£1) 000 AY 


Pa.—BOND SALE.—On 
with privilege of registration 
d interest) bonds offered on 


or 


; 
iv i 


Union Trust Co { Newbold 
S. M. Vockel & Co an T) : it} 

rnell & Co 3.03 t. Pa 
Edward Lowber Stokes & Co The National City Co 
Stroud & Co 


1.638 


SOUTHHOLD (P. O. Greenport 


Suffolk County, N. Y.—BOND 
SALE.—On Dec. 11 the $90,600 4 


2 highway construction bonds offered 
on that date (V. 121, p. 2787) were awarded to the Eastman, Dillon & Co. 
of New York for $91,134, equal to 100.58. a basis of about 4.42% Dated 
11925. Due on July 1 as follows: $5,000, 1926 to 1942 incl.; $5,600. 
1943 Bids were also received from Geo. B. Gibbons & Co., Inc. and the 
Southhold Savings Bank 
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STAMFORD, Fairfield County, 
FP. 8. Moseley & Co. of Boston pure hased on Dec. 15 a $200.000 te mporary 
loan on a 3.81 % discount basis plus a premium of $2.25. Denoms. $25.000, 
$10.000 and $5.000. Due June lé » 1926. The notes will be engraved under 
the supervision of the Old C ny Trust Co. of Boston. Legality approved 
by Ropes, Gray, Boyden & Perkin s of Boston. 


STEUBEN COUNTY  P. O. Angola), Ind.—BOND OFFERING.- 
Sealed bids wil! be received until 10 a. m. Dec. 31 by Frank O. Watkins 
County Aud for $5.785.11 Denom. $600. except 1 
for $385.11 Dated Jan. 1 semi-ann. int M. & N 


ot able t the County reas Due on May 1 as follows 
3355.11, 1926 and $4 1927 to 

SWAN CREEK TOWNSHIP P 
County, Ohio. 10N 


purchased ¢ al 
to 100.1¢ Da d Dee 


TEXAS State 

of Texas registere 
Ar 

$2,500 Ma 

).200 And 

2.500 

1. 


500 


Conn.—TE MPOR. ARY LOAN .— | 


itor 


.O 23) Fulton 
pit Teledo have 
of $ u 


Swanton R. F. D. No. 
r. Rorick & Cr of 


ier 
Dec 
Dec 4 


Dec. 10 
2a (PF. ©. 


State Comp 
: serially. 


0 vears 
TAYLOR COUNTY C OMMON N SCHOOL DISTRICT NO. 
Abilene), Tex.—BONDS REGIS RED Dec. 9 the 

troller of Texas registered $15 school bonds. Dus 


TERRACE MUNICIPAL 


Norte), Rio 
Evans Co 


{on 


mu 


Grande County, ro 
of Denver has purct aaa an 
bonds Date Dec. 1 1925 De 
1949 incl.: optional after 1935 
N.Y. City. Legality approved by 
of Denver. 
TIPTON, Tipton_ County, 
will be rece ived until 7:30 p. m 
$32.000 5 refunding bonds. 
and semi- ann. int. (J. & D 
on Dec. lasfollows $3.000 
the reserving of the right to retire any 
from date of the bonds upon giving 60 days’ 
TONAWANDA (P. O. Kenmore), 
BONDS TO BE RE-ADVERTISED 
Town Clerk, that no bids were re 


BOND SALE The Frank C 
of $100,000 6% irrigation 
Due serially, 1930 to 
semi-ann. int. payable in 
Nye, Tallmadge & Bosworth 


issue 
nom $1 .900 
Prin. and 
Pershing, 


Ind. 
Dec 


BOND OFFERING. 
28 by Nina D. Smith 
De nom. $1,000 
yavable at the 
1228 to 193 


Sealed bids 
City Clerk, for 
Dated Dec. 1 1925. Prin 
City Treasurer's office. Due 
5 incl.: and $4.000. 1936 and 1937 
r all of this issue after 3 years 
notice in writing. 


N. Y¥Y.—NO BIDS RECEIVED— 
We are advised by E. W. Johnson, 

‘ceived for the 14 issues of coupon honds 
aggregating $3.275.000 offered Dec. 14—V. 121. p. 2667. He further 
states that the bonds will be re-advertised immediately. 


TROY, Bradferd County, Pa.—BOND SALE.—The 
street impt. bonds offered on Nov. 23 (V. 121, p. 2438 
the First National Bank of Troy at par. Dated Dec. 
yearly from Dec. 1 1933 to 1938 incl 


TRUMBULL COUNTY (P. O. 
On Dec. 11 the $49,000 5% coupon Chagrin 
No. 35 bonds offered on that date (V. 121, p. 2787) were awarded to Strana- 
han, Harris & Oatis, Inc. of Toledo at a premium of $1,035.50, equal to 
102.11, a basis of about 4.58 Dated Dec. 1 1925 Due each six months 
as follows: $4.000 April 1 and $2.000 Oct. 1 1927 to 1931 incl. and $3,000 
April 1 and Oct. 1 1932 to 1935 incl. 


UNIVERSITY CITY SCHOOL DISTRICT, St. Louis County, Mo.— 
BOND OFFERING The Secretary of Board of Education will receive 
sealed bids until 8 p. m. Dec. 29 for $470 000 444% coupon school bonds. 
Date Jan. 1 1926. Denom. $1.000. Due «319,000, 1930: $20.000, 1931 
21.000, 1932. $22.000. 1933 and 1934: $24,000, 1935: $25,000, 1936: 
$3), 000, 1937: $27.000. 1938: $28,000. 1939 "$29.000. 1940: $31,000, 1941: 
32.000, 1942: $34.000. 1943: $35,000 1944; $37.000 1945, and 
38,000, 1946 Prin. and int J. & J.) payable at the Mississippi Valley 
Trust Co., St. Louis. A certified check for $5.000, payable to the Treas 
urer of Board of Education, is required. Legality approved by Charles 
& Rutherford of St. Louis. 

WACO, McLennan County, 
4%% acquiring property bonds « 
awarded to Garrett & Co. of Dallas at a premium of $1.071, equal to 101.02. 
These bonds were registered on Dec. 7 by the State Comptroller of Texas. 


WALTERS, Faribault County, Minn.—BOND OFFERING.—Sealed 
bids will be received until Dec. 22 by Geo. W. Ahnemann, Village Clerk, 
for $41,000 5° coupon electric light bonds Date Dec. 1 1925 Denom 
$100 or $400. Due serially June 1 1927 to 1936, inel Int. payable 
J.&J These are the bonds originally offered for sale on Dec. 8—V. 121, 
p. 2553—but all bids were rejected. 


WARREN COUNTY (P. O. Glens Falls), N. Y.— BOND OFFERING 
Sealed bids will be received until 1] a. m. Dec. 22 by Beecher W. Sprague 
County Treasurer, for $220. 000 4! tuberculosis hospital, Series of 1926 
bonds. Denom. $1,000 Dated Jan. 1 1926 Int. J. & J Due $10,000 

early from July 1 1930 to 1951, inel Certified or cashier's check on 
ncorporated bank or trust company in the State of New York for 2 
amount of bonds, payable to the County Treasurer, required 
approved by Ciay & Dillon of New York, whose opinion will be furt 
the purchaser free of charge Bonds to be delivered to the purch 
Jan. 1 1926 or such other date as may be mutually agreed upon betwe 
the purchaser and the County Treasurer The county reserves the 

to sell the bonds at public auction, and in that event any sealed proposal 
received will be deemed to be a bid on such auction sale at the price named 
in such proposal 

WASHINGTON TOWNSHIP 
County, Pa.--BOND 


on 


$12.000 
were 


1 1925. 


4% % 
awarded to 
Due $2,000 
Warren), Ohio.—BOND SALE. 

Falls—Greenville [. C. H. 


Tex.—BOND SALE.—The 


$105,000 
ffered on Dec. 15—V. 121, p 


2906— were 


an 
‘ of the 
Legalit 

ished to 
user on 
en 
right 


P. ©. Reynoldeville R. D. 1), Jefferson 
SALI The First itional Bank of Ap: lla pur 
chased an issue of $24,500 5° township be nds at par. Int. J ID. 
WATERBURY, New Haven County, Conn.—BOND OFFERING 
Sealed bids will be received until & Dp. m Dex 23 for the folle g thre 
issues of bond s f 
$242.000 4 water bonds 
400.000 4°%4 water bonds 
50.000 4 ~ funding bonds 
WEEHAWKEN TOWNSHIP, 
On Dec. 17 this towr 
impt t 
Stok 


wir 
wil 


Due 
2 Due 
15 1925. Due 


Huds: yn County, N. J.—BOND SALE 
hip sold $152 5 five i 


VIO OD ind SIX year temporary) 
bonds at a premiur il to 


05 25 100.69, to Howard A 
New York. 


n of $1.0 25 
CASTLE, Iberville 
Mayor. will receive 

bonds aggregating $35 
$28 10 electric light plant bonds 

7.000 street improvement b nds 
Due serially 1927 to 1946, inclusiv 
WHITE PLAINS, ciendieniin thiindats N. ¥. 
Sealed bids will be received until 11 a. m 
Cor ner of Finance for $100,000 4 registered 
Denom $1.) 900 Dated Jan. 1 192¢ Prin. and semi-ann. int J. & 
payable in lawful money of the United States in New York exchange at 
the office of ‘the City Commissioner of Finance Due $10,000 yearly from 
Jan. 1 1936 to 1945. incl Certified check or cashier's check on an incor 
porated bank or trust company in New York for $2,000, payable to the 
Commissioner of Finance, required Legality approved by Clay & Dillon 
of New York. 

WwiIc nT A. vA ia Wichit aC ‘ounty, Tex. 
On Dex ate p & 
bond gereg $121 
$37-000 refund y wer bonds. &7 park 
36.000 water works bond 31,000 hospit 

10.000 incine onan bonds 

Dur ially. 


WILMINGTON, New Hanover County, 
ING Thos. D. Meares. City C 
bids until 12 m. Dec. 29 for $110 
Date Jan. 1 1926 Due Jan 
$20.000, 1936. and $25,000, 1 
payable in gold 


incl 
5. inel 


equ 
es of 
WHITE 


La. 
Josepe 


bids until 


Parish, 
sealed 


BOND 
Jan 


OFFERING 


5 for the f 
6° 


000 


BOND OFFERING 
Dec 29 b Eugene 8. Ma 


j rtin 
school bonds 


iss) 


BONDS REGISTERED 
CXa r rister a the f wing } ‘4 
ww 


a 


cer 


No. Caro.—-BOND OFFER 
and Treasurer, will receive 
N00 not exceeding 5 public impt. bonds 
$10,090 1927 1935 inel 
Prin. and int 1. & J 
City A certified check 


lerk sealed 
as follows 
3 to 1948 ine 


National City sank N Y 


to 


at the 


| to the City 


agar i rape DISTRICT (P. O. Del | 





| to the 
| 8:30 p 


| the $2 


lowing | 


the #45 


for 2% of bid, drawn on some incorporated bank or trust company, payable 
ne C Treasurer, isrequired. Legality approved by John C. Thomson 
of N. Y. City. 

YAKIMA COUNTY (P. O. Yakima), Wash.—BIDS.—The following 
is a list of bids received for the $205.000 road refunding bonds. awarded 
to the Guaranty Trust Co. of New York and the Washington Bond & 
Finance Co - of Yakima, jointly, as 44s at 100.28, a basis of about 4.67 %— 
V.121. p. 2907: 

Int 


John E. Price 
and, and the 


Rate. 
4% % 


Prem. 
Ferris & Hard $123 00 
Geo. UH. Burt 


& Co., Seattle 


grove, Spokane oon 
‘onrad & Broom, Inc Sea 
Ralph Schneelo h Co., Port 
Security Sav s& Trust Co., Portland 
Trust Co Spokane, and Seattle Nat 
n s Trust Co Portland, and P« 


ttle 


1,199 25 


Bank. Seattle. _5% 231 65 
irce, Fair & C 
3415 
»5 00 
06 00 


or 


Portland 
r & 0 Portland 
Bank. Yakima: Nat ink of C 
richt & Co., St 


3: 
 g 
a 
y 
ommerce 
attle: Ba rgeor Wir 
Bond & Goodwin & Tucker, Seattle 
tank. Seattle 


ttee, Olympia 


Ss OW 


inance ¢ 
¥PSIL wg tt Washtenaw 
Sealed bi be re 
Clerk, for $20.000 4! 
1926 Int. semi-annual 
and $41,000, 1932 to 1934, 


mm 


Mich.—BOND OFFERING.— 
eived until 4 p. m. Dec. 21 by H. C. Holmes. City 
paving bonds Denom. $1,000 Dated Jan. 2 
Due as follows $2,000 1931, incl., 
incl. 


County, 


1928 to 


Lm 


CANADA, its Provinces and Mrnicipalities. 


ANCASTER TOWNSHIP, Wentworth County, Ont.—BOND S. ALS 
The $8 487 54 5%% 10-installment bonds offered on Nov. ?0—V. 
p 2554—were awarded to H. R. Bain & Co. of Toronto at 101.50. 
n 10 vears 
ANTIGONISH, N. S.—BONDS OFFERED. 
Dec. 12 for the purchase of $69,000 5% 30-year light and power bonds. 
Dated Nov. 11925. Denom. $500 and $1,000. D.C. Chisholm, Clerk. 
AYLMER, Que.—BOND OFFERINGS.—The School Trustees will re- 
ceive bids up to 6 p. m. Dec. 21 for the purchase of $25.000 5% 30-year 
bonds in denom. of $500 each and payable at Aylmer. R. K. Edey, Sec.- 
Treas. of School ‘Trustees. 


BRANTFORD, Ont. 


Due 


Bids were received up to 


~BONDS OFFERED.—Bids were invited up to 
noon Dec. 16 for the purcase of $137.800 5% 25-installment (city’s share) 
Provincial highway bonds. Interest J. & J. Due $5.300 yearly from 
Dec. 15 1928 to 1953, inclusive. A. K. Bunnell, City Treasurer. 

ELK SCHOOL DISTRICT NO. 3776, Sask.—-BONDS AUTHORIZED. 
—This district has been granted authority by the Local Government of the 
Province of Saskatchewan to issue $1,500 bonds 

FORT WILLIAM, Ont.—BOND SALE.—The Dominion Securities 
Corporation. Ltd. of Toronto has purchased an issue of $200,000 54% 
Collegiate Institute bonds 

HALDIMAND COUNTY (P. O. Cayuga 
Bain & Co., Ltd., Toronto, have purchass 
20 installment bonds offered on Dec. 
of about 5.03% Other bidders AA, 


Rate Bid. 
Wood, Gundy & Co 50 |Fry, Mills, Spence & Co___.99.43 
Municipal Bankers Corp-- |A. E. Ames & Co., Ltd -99.19 
Bell, Gouinlock & Co___. McLeod, Young, Weir & Co.99.19 
Gairdner & Co .99.15 


Cochran, Hay & Co 
Aird, McLeod & Co Dominion Securities Corp. _.99 0725 
\C. H. Burgess & Co .98.96 


Macneill, Graham & Co_. 99 03 
HAMILTON, Ont.—BONDS VOTED—BOND DEFEATED.—The 
bond by-law, at the municipal 


ratepayers a »proved a $450,000 sewer 
elections he id recently. Several other by-laws voted on at the same time 
were voted down. 


HARRISTON, Ont.—-BOND SALE.—Cochran, Hay & Co, of Toronto 
have purchased an issue of $22,000 5% town bonds at 99.04. 


KELOWNA, B..C.—BOND SALE.—The Okanagan Loan & Investment 
Trust Co. of Kelowna has purchased an issue of $4,500 544% 10-year city 
bonds at 100.50. 

KENOGAMI, Que.—BOND SALE.—On Dee. 15 
15-year serial bonds, offered on that date—V. 121. p 

Credit Municipal at 99.12 Int. M. & N. 
1940 inclusive 
KENOGAMI, Que. 
m. Dec. 22 for 
payable at Kenogami 

KINGSTON, Ont. 
5,000 park by-law 


LONDON, Ont.--BONDS VOTED 
following three issues of 5% 
$295,000 Nurses’ Home 

5 HO) stre et brid re 

75,000 Home for Incurables 

Due serially in from 1 to 20 years 

MIMICO, Ont.—BOND SALE 

bonds, aggregating $81,510 
awarded to C. H. Burgess & Co 


Ont.— BOND SALE.—H. R. 
“i the issue of $100,000 5% 
.12], p. 2788) at 99.76—a basis 


Rate Bid. 


"99. 40 
.99.275 


the $16690 54%% 
2907 —were awarded 
Due December 1926 
to 

BOND OFFERING Bids 
the purchase of $51,000 5% 10-year serial bonds, 
Montreal and Quebec D. Deners, Clerk. 


BONDS VOTED.—The ratepayers have approved 


are invited up to 


The ratepayers approved 


the 
bonds submitted to them on Dec. 7 (V 


121, 
r 
On Dec. 7 


offered 


_ of 


the following two issues of 
on that date (V. 121, p. 2785) 
Toronto, at 96.17, a basis of about 


wo 


= 


‘e 
] 


Ao 


510 bonds Due in 30 equal : 
0,000 bonds Due in 10 equal 


NIAGARA FALLS, Ont. 


have defeated a $25,000 park by 


POINTE Au Pic, Que.BOND OFFERING 
‘ceived until Dec. 21 by Charles Desbiens, Village 
in provement bonds 


PRIVAT, Que.—BOND OFFERING 
receive bids up to noon, Der 23 for the 
serial bond payable at Privat J. E 


QUEBEC WEST, Que.—BOND OFFERING The School Com- 
mis will receive bids up to 8 p. m. Dec. 23 for the purchase of $412.000 
5 15-year serial bonds in denom. of $100 and $500 each. G. Rouleau, 
Secretary-Treasurer 

SASKATCHEWAN SCHOOL DISTRICTS, Sask. 
The following is a list of the school district bonds 
Post of Toronto dated Dec. 12, repens old by 
joard from Novy. 21 to 28 Ridgedale Village 8S. D 
6s: C. C. Cross & Co Regina; Barhill S. D. 4567. $4,500 15-year 6s, 
Regina Brokerage & Inv. Co.; Evelyn 8 1600, $2,800 15-year 6s, 
Geo. Moorhouse, Regina; Scrip 8 $3 600 Regina 
trokerace & Inv. Co. 

SILLERY, Que. BONDS OF FERED ds 
De« 15 for the purchase of $16,500 / 
MeN ei Secretary Treasurer 

STRATFORD, Ont.—BOND ISSUE 
—The City Council has refused the 
$240 HO bond issuc V 121 p 2907 

At the municipal elections in January 
vyote on a $15,000 bond by-law 
WINNIPEG, Man.—BONDS DEFEATED 
1.000 heating plant debenture by-law 
V.121, p. 255 

WEST GWILLIMBURY TOWNSHIP, Ont. 
Mills, Spence & Co. of Toronto have purchased an issue of $52,000 5% uy 
30-installment bonds at 105.18 Other bidders were 

Rate Bid 
104.09 | Municipal Bankers Cor 
LG 0. 


innual installments. 
annual installments 


BONDS DEFEATED 


law 


$7 
] 


The ratepayers 
Sealed bids will be re- 
Secretary, for $13,200 


The 
pur 
sisson 


School Commissioners will 
of $12.000 54%% 17-year 
secret ary Treasurer 


sioners 


BOND SALES.— 
according to ‘Financial 
the Local Government 

1507, $2,500, 20-year 


15-year 6s, 


were invited 


lO-year serial 


up to 6 p.m. 
ids =a oe 


bor 
et 


REFI 
reque t 


SED 
of the 


BOND ELECTION 
School Board for a 
the ratepayers will be aske 


1 to 


Th 
voted 


ratepayers 


upon on 


lefeated 


NOV 2a0- 
BOND SALE Fr 
Rate Bid. 


-104.574 
104. 125 


Wood, Gundy 
Stewart, 


& Co 


Scully & Co 104.59 McLeod, Young, Weir 
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~ CHICAGO, MILWAUKEE & St. PAUL | - oUR 
RAILWAY COMPANY | PLEDGE 


We are dedicated to 
Bondholders’ Defense Committee | good workmanship, 











prompt deliveries and | 
To the Holders of Junior Bonds courteous service— IB 





and Temporary Receipts: 99 bes 

“our best” to every yj: 

Certificates of Deposit issued by Lawyers Trust Com- sas 

/ Peaedigi' gers se * cape No hi customer. 

pany as Depositary of this Committee and duly registered 

, treo "Irie & ry , gre r ready livery § 

by Empire ‘Trust ompany are now reaqy for delivery at TELEPHONE VAN BUREN 8000 
the address below. Temporary receipts for bonds already 


: . — 
ee a be presented — Pd 1 ae ef - CEN TTRAL q 
This errmonigriade PEpOrTe #1 stantial age aitge In 1ts e€ orn BAN KNOTE COMPANY : 


to secure better treatment for the Junior ‘bonds, and invites 
FREDR.ESTY, Presipent 


ee. oc ee ee ee ee be BONDS AND STOCK CERTIFICATES 
further information can be obtainec Dr’ communicating ENGRAVED OR PRINTED 





| with the undersigned. 319-331 NORTH ALBANY AVE. 
| ‘ 

New York, December 17, 1925. CHICAGO, ILLINOIS 
LANE F. GREGORY, Secretary, EDWIN C. JAMESON, Chairman [scum Tit Te x Eon 


160 Broadway, New York, N. Y. 
LEROY W. BALDWIN, 


Counsel: 


|| NATHAN L. MILLER, LOUIS V. BRIGHT, 


PRENTICE & TOWNSEND, JOSEPH S. FRELINGHUYSEN, 
New York. 


JOHN DICKEY, Jr. THOMAS READ, | We Specialize in 
a aac City of Philadelphia 


Depositar 
a 38 


LAWYERS TRUST COMPANY | 348 
160 Broadway, New York, N. Y. 


4. 
a ee 44s 
44s 
5s 


51,8 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8487 
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DO YOU KNOW 











That the most efficiont 


THROCKMORTON & Co. 1] mem tn thelr reapective 
| 100 Broadway, New York City flelds use and consult the 
Telephone Rector 1060 Financial Chronicle Clas- 
sified Department? 


Zz wi 


Lf 
Tia | 











Keep this Department in 











mind for use when the oc 





casion arises. 


“aca |  Seuathern Municipal and 
Sefevenation~Custations | Industrial Securities 
Phone, Central 6556 | 


RUE- | MOORE, HYAMS, & CO., Ias.. 


INVESTMENT BONDS 618 Common Street 


CHICASO 
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\Classified Department )_ "8 Simply Selling Service = 












































WANTED Au your securities should be carefully 
- examined at regular intervals and changes 
made where advisable. 








We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 


Trader 
Bond Salesman | 


Wanted to solicit advertising 





for financial publication from = yee. 

Trading and _ Investment || Acts - Acts as 
particulars and salary ex- and P Under 
pected to start. Confidential. ||| Admintstrator Acts as Transfer Agent or Registrar Mortgages 








BoxL-1, Financial Chronicle, 
90 Pine St., New York City. 
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Houses. In writing give full | Executor Trustes 
| 
| 





— CENTRALUNIONTRUST COMPANY 
OF NEW YORK 


PLAZA OFFIOB ND 8T. OFFICE 
Fifth Ave.& 60th at. ° BROADWAY, NEW YORK n Av.& 424 S. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 
Connection Wanted Member Federal Reserve System 








POSITIONS WANTED 








Bank Cashier, Piedmont || 
Section North Carolina, fif- 
teen years experience, must 


Srecldliketotaeescseca, || United States Trust Company of New York 


























CHARTERED 18653; 


ing House in this section of 456-47 WALL STREET 
South. Box L 4, Financial Capital, - o e ° ° « $2,000,000.00 
Chronicle, 90 Pine St., N. Y. id 4 


Surplus and Undivided Profits, = $18,260,724.65 


This Comgeny acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on dally balances 

It holds and noe securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 


OFFICE MANAGER EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 











: . WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolls 

Experienced Man—Office CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
; WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

management, books, fi- WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

? _. =m TRUSTEES 
nance—wishes change ip nla sa JOHN A. STEWART, Chairman of the Board 
J Ist. High cl JOuN 3. PRELTS See auntins JAMES JOHN BLO 
sction only. Box C.7, |\LEMRR CREE TA"? SEBUM, SENOSLEY am PEAS tee bnows 
nection only. Box C-7, PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSON P 


EDWARD W SHELDON 





Financial Chronicle, 90 







































































Pine St., New York. 7% 
Geo. H. McFadden & Bro. 
COTTON MERCHANTS 
| PHILADELPHIA 
NEW YORK - Cotton Exchange Building 
STATISTICIAN Dealers in American, Egyptian and Foreign Cottons 

Thoroughly competent Ebbert, Finlay IFOREION | cweed ee, ie af 
woman statistician, four WCU. Ravedian’s Cle, voce fnapert on Meee fy Rotterdam 
years Wall Street experi- ee SS ree & ares Seen See enbur 
ence, desires connection Juan Par y Cia. Barcelona 
with Stock Exchange or Geo. tf AA American Company, Inc., Lima 
bond house. Box B7, Fi- i Geo. H . - McFadden meen Agency, Central hd oO. Box 56, ne. Japes 
nancial Chronicle, -90 ——— 
Pine Street, New York 
City. L F. DOMMERICH & CO. 











FINANCE ACCOUNTS OF MANUFACTURERS AND 





miaeneeen eemeaiiiee awe sie MERCHANTS, DISCOUNT AND GUARANTEE SALES 
doairen to make now connection be: General one _ ie rth Avenue 
tween now an e first of the year. 
ow  aglnaenameaane Established Over 68 Years 
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Canada’s Sound 


f¢conomic Position 


ITH total exports of $1,069,067,353 
against total imports of $796,932,537, 


Canada ended her last fiscal year with a balance 


of $272,134,816 in her favour. 


Canada’s foremost agricultural product—wheat 
—showed a well balanced situation with respect 
to production and export for 1924 and the crop 
for the current year is officially estimated as 


being in excess of 422,000,000 bushels. 


Newsprint manufacturing, which has become of 
great importance to Canada, has, during the last 
ten fiscal years, added $566,213,957 to the 
value of Canada’s exports. The production for 
export for the current year is estimated at 
1,251,000 tons, having a value of over 


$91,000,000. 


Exchange of business between Canada and this 
country shows an increase in exports to the 
United States, while Canada continues to oc- 
cupy the position as the second largest consumer 
of United States’ products. 


Wood, Gundy & Co. 


Established 1904 
New York Montreal 
London, Eng. Winnipeg 


Head Office: Toronto 























